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THE MONEY MARKET. 
Tue shortage of loanable « apital which sent the market 


to the Bank a week ago has given place t 


easier condition now that the holidays are over. The 


’ ' ‘ . ntareal liquidated 
market’s indebtedness was almost entirely liquidated || 


before Thursday, but the fall of 42,958,000 in Othe! 
r that the 


Deposits shown by the Bank return ind ates that 
obligation was met by the bankers allowing theu 
reserve balances to run low. 
ment broker also assisted the market to pay its debt. 


spite of the fact that the reserve was higher at 47.7 pel 
cent., the return for the week was disappointing from 
the market’s point of view, for the Public Deposits are 
only £209,805 lower at £175642,058 . 
£,8,338,897 higher than a year ago. Phere iS ome 
no sign that Government money !s finding its way back 


into the market, and the news that a 33 Queensland 
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But it must be remembered 











| Quentin, in Lower California, to protect British sub-| that the whole machinery of Government is now 
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| -ast. American investments in Mexico and on the | 
|. wlgoy of Cuba, overlook several important considera- | 
|| tions. Some of the prophets remind one of the late THE LAW OF LIBEL AND THE DUTY OF 
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ll tiated ffering a New York financier a concession r 7 a — nt agen a perfe ct deluge of libel 
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i cle . : . . ' ’ ‘ . j , ONO j 
dent for the second time Mexico had always been | right if the judge of the Court below goes wrong, and 
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who — . oe . 4 ’ a a . 7 , eo f mithtn 
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4 é ‘ ro - . ° . . “orr ie 
ie ated and the grievances of the labouring classes ; | ., Benn is to be welcomed, because it t¢ nds - ( re 
mn : vu. the deve opmit n 





may again see an era of pronunciamentos and of more 
| ©Xtended civil war. We know that there are revolu- 
‘onary Organisations in many of the cities, just as there 
‘ere rival Freemasons’ lodges which were active in 
“isturbing the early days of the Republic, and that the 
rural population, mainly of mixed race and illiterate, 
‘Htords ample material for insurgent troops. If these 
“sturbances should come, it will be time to talk of 


last-mentioned tendency, and to guide 
of the law along the lines of public Bee 
legal correspondents, it is true, W rite to ee 
a doubt as to whether this decision “1s - 1 a ri . 
for the right of public criticism as might appear ; 
first sight.’’ They point out that it 
tends the right of public criticism, © 
law has always recognised, provided the 


interest. [wo 


‘‘in no way ex- 
hich the common 
criticism be 
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| honest and bond fide.’’ Parliament alone, as every- 
one knows, can alter the letter of the law, but the 
meaning of it is what the judges say that it means 
in each particular case. The action was one for 


| 
| slander, 





libel, and disparagement of goods, and 
the statements complained of were extracted from 
speeches made and articles and letters written by 





\| Sir John Benn, leader of the Progressive party in the 
London County Council, in which he attacked the 
“stud ’’ system of surface contact for electric tram- 
ways along the Mile End road adopted by the Mode- 
rate majority. In consequence of the defendant’s 
attacks on their system, so the plaintiffs asserted, it 
1} had suffered in the public esteem, and had failed to 
secure adoption by other local authérities. That is 
likely enough, though it was not proved at the trial; 
but do Messrs Griffiths seriously contend that no one 
may criticise their system? 


If so, no one may criti- 
cise any system, no old system could ever be changed, 
and consequently their own stud system, being a new 
one, might not even be tried. We do not admire Sir 
John Benn’s platform style; no doubt he is accustomed 
to East End audiences, and in Mile End they are sup- 
posed to demand invective; but he has long taken a 
prominent part in the public life of London, beginning 
his career, moreover, at a 


IE 


| 

; ie “ge 
ime when public-spirited 
| men were urgently needed, and he has been a Member 
of Parliament. To put a sudden end to that 

by an overwhelming fine, 

| have done ‘ had 

|| been 


career 
as the judge and jury would 
their verdict 


stood, would not have 
in the public interest. 
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In the King’s Bench trial the judge allowed the | 


1 
| 


question whet 


er the words complained of were ‘‘ de- 
famatory,’’ 


and whether they referred to the plaintiffs 

personally, to go to the special jury, who answered 
both questions in the affirmative. They di rt 

| both questions in the affirmative. They did not agree, 
however, on the question of ‘‘ special damages,”’ 


claim for ‘‘ disparagement,’’ 


| general damage at £12,000. 
peal held 
ment for 
sider the 


but they assessed the 
The Court of Ap- 
verdict and judg- 
they were entitled to con- 
question afresh, and they did 
|| So to the extent of quashing the verdict, and enter- 
| ing judgment for the defendant. As to the law, Lord 
|| Halsbury’s dictum in the Linotype case may be 
|| quoted* : ‘‘ While mere criticism upon a manufacture 
or goods is lawful, an imputation upon a man in the 


that, even 
plaintiffs, 
whole 


after the 





| way of his trade is, even without special damage, pro- 
|| perly the subject of an action.’’ It is for the jury to 
} av ’ } ’ . ce 

| say whether the words complained of have a defama- 
| ory meaning, or are simply a disparagement of goods ; 


t 

though the Court may withdraw the case 
if it holds that the words are not reasonal 
\| of such a meaning. 


from the jury 
ly susceptible 
lhe Master of the Rolls and his 
colleagues held that Mr Justice Ridley ought to have 
withdrawn the case, and they further held that the 
attack, although ‘‘ for the purposes of this judgment ”’ 
they accepted the jury’s view that it was a violent and 
unjustifiable one, was upon the system, and not upon 
the owners or patentee, ‘‘an attack which has not 
been proved to have caused any special damage.’’ 
This part of the Lords Justices’ judgment 
may attack a system without libelling the 
or workers of it—is the important part 
ments very happily the ruling of Mr Justice Darling 
in the Daily Chronicle case some three months ago 
which vindicated the right of a financial journal to 
criticise a prospectus. Now criticism, we venture to 
maintain, is not only a right, but a duty. Members 
are returned to Parliament in order to criticise the 
policy and the administration of the 


Government and 
its departments; and the same may be said of men 


who are elected, or who wish to be elected, to County 
or Town Councils. The right of criticism, indeed 
whether by writers or speakers, so long as it is honest. 
is among the most valuable assets of public life, and if 
a critic is to be subjected, by a special jury with 
perhaps special prejudices, to damages of a penal, we 


—that you 
proprietors 
; and it supple- 


* 81 L.T. Rep. 331. 
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| ' which 
|| must be proved in order to give the plaintiffs a further 
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might almost say vindictive, character, the public a; || 
large will suffer. To avoid an occasional error the } 
truth will be suppressed, and the warning voice wich || 


ought to have been heard will be silenced. | 








AMERICAN RAILROAD IMPRESSIONS—II!. 
(FROM A CORRESPONDENT. ) 

| SPENT time inspecting the Katy and 
’Frisco, two of the great systems which share iy 
the Gould roads, the Rock Island, the Atchison, 
the Southern Pacific, the traffic of the immense 
of country which lies between the Missouri, the 
sippi, the Gulf of Mexico, and the Arizona desert 
constitutes the States of Kansas, Missouri, Ar! 
Oklahoma and Texas. 


some 


It gives one an idea 
space involved to be told that Galveston on the Gulf 
of Mexico is 1,100 miles from St Louis, and 
500 miles further from New York than the Caspian Se: 
is from London; and to find that even beyond 
branch of the ’Frisco extends another 350 miles | 
it reaches the Mexican frontier at Brownsville. O! 
wealth, actual and even more potential, of this 
region no one who has seen the country with 
eyes can have any doubt whatever. The line d 
Brownsville I did not actually see, but if the 
that are told of the crops that are being raised 
they are fully supported with names and dates 
only half true, the possibilities of this territory, 
is only now being settled, are quite enormous. The 
soil is exuberantly fertile, the climate excellent; | 
course, but not The 
needed was water, and that is now being carried 
directions by irrigation ditches. At the other end o! 
’Frisco system, on the banks of the Mississippi, 
Memphis, I saw another great track of country 
opened up for settlement by ditches, cut this tin 
for irrigation, but for drainage purposes. ‘Th« ' 
black colour of the alluvial land, the growth of the 
fruit trees, the size of the cotton plants, still stand 
unploughed here and there, enabled an observe: 
this case to form his own conclusions without the 
of printed matter. Indeed, it 1s difficult for a: 
accustomed to European conditions, where the land is 
all reclaimed, and where the mineral 
broadly speaking, all being brought into use at 
present moment, to appreciate the rate of growth of 
American South-West. To pass in a few minutes tr 
virgin land into the heart of a town, with a populat 
of 100,000 people, with street railways, 14-storey build- 
ings, and all the other unesthetic appliances of Ameri- 
can civilisation tis highly disconcerting. Oklaho 
City is only 20 years old, but it has a population 
70,000, 80 miles of tramways, and 100 miles of pa 
streets. And if you go beyond the town, often eve 
you turn aside from a main street into a side street | 
you drive over a track without the slightest pretence || 
of being a made road at all. I was assured that the || 
common story that every farmer keeps a motor-car }s || 
substantially true. Why he does so, unless it be that || 
a motor-car has replaced the gig as a Ss) mbol of re- |} 
spectability, and how he manages to use it, are ques- || 
tions that, to anyone accustomed to the roads 0! || 
Europe, are impossible of solution, Oklahoma ©: | 
has recently presented two of the great packing-hous' | 
concerns with bonuses amounting to $600,000 to induce || ' 
them to establish plants on the spot, and undertaken 1 * 
| 


insufferably so. 


nl, 
Thi 


resources alc, 





for such labour as they can hire, can afford this price 


* 

further to build for the State a capitol at a cost 0! | i 
another million dollars. 

The price paid for farm land throughout the South- || 

West is surprising. Again and again $150 an acre || . 
was quoted to me as the value of good but not ex- . 3 
ceptional land. If farmers who have to market their |) 
produce hundreds and even thousands of miles: oll, | * 
and have to pay three and four times the English figure | € 
| ; 


rete 


| 
| 
for land and buy motor-cars out of the profits, there 's | 
no need to analyse the soil to prove its fertility. And | 
the prosperity of the country does not rest merely 0” | 
soil fertility. Coal, oil, natural gas, are found in all | 
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rections, and new developments are constantly oe if both sides pull together, there is no limit to the | 
In one town where I enquired I was told that | possibilities of development in the future. Texas alone | 
es were lighted with natural gas, supplied to| is half as big again as Fran e, with a soil immensely | 
imer at a price of Is per 1,000 cubic feet. To} richer, and it has to-day, roughly. the population of 
‘ se my impressions in a sentence, the natural} London. The population of the United Si ites was | 
s of the South-West are illimitable. The de-| under 20,000,000 hin ‘the memory of people still | 
it, for any country except the United States, | living. It has increased over 30,000,000 in the last 20 1 
eae rapid in the past. It is likely to be still | years, and is nearly 100,000,000 to-day. The rate of || 
pid in the immediate future. Eleve n ye ars ago progre SS is certainh not sla ker ing’, al d { to th- | 
| I t some weeks exploring the territory of the | West re fion will at least not fall below the aver 1 
S n Pacific. In that year for the first time the | | 
g eipts of the company exceeded $50,000,000. ae oe 1] 
that system, on a mileage not substantially | | 
earned over $1 30,000,000. I can see sal FIFTY YEARS OF THE HOSIERY TRADE. | 
hy the receipts of the railways in the South- | PHA s Notts gentlen the Re ¥ i 
the next decade should not expand in similar | Lee, who ented the stocking frame more ] 
| irs ag ( » i eld S el H 
the systems over which I myself travelled, the | by the ( Notting s the er ol ( | 
the ’Frisco, I was struck, as I alwavs a | their most imp d es. H 1 
, by the fact that they have, as the old Puritans | ¢... 4. anal iil 
) say, ‘* the root of the matter in them.’ What- | ee . yen ag 7 ut , 
be lacking in the way of superfluities—and | °? ™PTOSSS an er ee Pa aa i 
in the South-West would not be passed by | SSS Was ud | - pi ae “| 
ecting officer of the Board of Trade, even if it 1 * alf. Of : ’ ured to | eamed be | 
ing to run one train of three Carriages once a | it was ready tor the wearer, but the progr he mad ! 
12 miles an hour—they are able to carry heavy | was 1 , and ul ' he dis- |} 
in an economical manner. The track is in really | play, d is thrown into st relief wl ( er || 
rder, well built, well drained, mainly weil | . ~ i O vt 1 
d, and the original trestle-bridges have very | i , : 5 ] 
been replaced by permanent steel construction. | 7° “*"'"5 | | ed, || 
er, both companies have modern and highly effi- | ‘"S sre ' 3 | 
repair shops. On one occasion, on the Katy. in | Le eee a ee | 
ghbourhood of the Texas-Oklahoma frontier, we} er d = | 
ver a section of 51 miles of newly construc wa St mt | 
track in 52 minutes in pertect comfort. | '' 50 #5 ' P! es ae ack D ceces 
uly, not all the mileage is up to this standard; | DUSIMESS, ane ae : os Se die || 
that I saw, and I saw several thousand miles. | Belper ; but it is a sad | ot Ce | 
in good condition, and fully capable of standing all | the trade, oes a preheat scondige - i 
‘trafic available for haulage. And, as traffic carried | "© COMPETTEE OF ® * | 
t American rates can only yield any profit at all if | Yet Lee — Pais | — ( d |i 
t with under the most economical conditions, which | @27U®! OUTPUT OF Ww Sa : d pe | 
ns, in other words, heavy train-loads, and, there- | 5'**> ‘ ae ; a sad se couitials . . | 
re, very heavy and very powerful engines, one finds | it ee ste : See Pry d ‘ lerwe | 
rst-class track—first-class, that is if judged by the | erative r os ’ : ee ( | 
dard of anything but the main lines all over the | ™°™ ne eT deca) ail a oa d | 
tinent of Europe—everywhere in the United States. | ‘“” * ae ee ar oe iis a vr | 
, Dut you cannot get everything, certainly not English | childr a ee as ae . knitting proce “fi | 
board of Trade standards, for £5,000 or £,6,000 a} AML art oo P wee ’ a ine ewe ee a in te _ || 
Some day, though not in our time, the railroads | “'0™" bee * “ . ae ot a as al aa as | 
ll have to get, in American phrase, ‘‘ off the streets,’’ | — qd — ae, ; . ne ~ 4 a a ', e |] 
| the grade revision problem that Chicago is facing | “A ae - Tee eail 1, og it is ad “I s and socks || 
-day will have to be faced in Oklahoma City, Dallas. momer} ree sere as eas ae cs F the trade. O 
Houston, and Fort Worth. But when that day comes | eee ed gg of ‘oat total prod | | 
e railroads of the South-West will be rich enough | lorm ne? ere ied Sis cali 
face it with confidence. ager lng a uiailias t d ex- || 
Before proceeding to examine oO 5 , 
Meanwhile, both the Katy and the ’Frisco possess} ports of hosiery, it may be well to exa eturn 
ne valuable asset. In a country where the railroad | the census of production for the year 1907, as g t i] 
“on rations are not as a rule over popular, they are | page 45 of the Pr liminary Tables, Part It. J 
‘east Comparatively popular, and politicians seeking | follows : | 
} Opponent on which to flesh their weapons are much British Propuction of Hostery* in 1907. 1) 
nore likely to select other railroads, which there is no Underwear (including shirts, pants, vests, bodices, 3 
need to mention by name here; for both of them are spencers, combinations, «c.) se ceceeceencceeceeeecs 2,672,000 || 
recognised as public-spirited local roads whose pro-| Fancy hosiery (including Cardigan jackets, fancy vests, | 
sperity 1s bound up with the prosperity of the country jerseys, sweaters, shawls, ladies’ and children’s wool 869,000 || 
zs | itself. The management is really on ‘the spot, so far | 80088: -_ es 256,000 || 
is anybody can be on the spot in the immense American es oon. socks, and three quarter hose ......++ 4,926 a I] 
distances, and in touch with local opinion. And that Yarns of wool, cotton, &e ....--. nate eee eaeeece sees aaa 1] 
: Local opinion, which has in the past been bitterly hostile | Women - var yPnercage ee er eae 73.000 || 
||| {2 the railroads, is itself rapidly changing for the | Elastic web and easic howery----------00000 000 000 || 
detter. It is not so very many years ago that a wre es 3617 000 || 
“overnor was elected in Texas on the promise that Total value of goods made for sale ... ee 
3 ne would *‘ shake the railroads over hell.’? The latest er ' sss il iba. dali | 
4 election has been on opposite grounds, and the new | From this it will be seen that the Du _- Paes it | 
|| Governor has already declared that he will veto any | tion consists of stockings and socks : id und we >| 
Fe new laws unfavourable to the railroads, and that some | though fancy hosiery forms a oo h ; in , ludes ' 
‘ of the existing laws presumed to be safeguarding the | tion. It is to be remembered that toe ee at this is || 
' public against the railroads would be better repealed. | silk hosierv, though it app _ — aD . vase rhis 
is \ll the signs at the present moment lead one to believe | almost a negligible proport ae ae pe * ns which 


“a 44 } 

|| that the era of strained relations between the railroads | output also includes £244,000 ¥ Goma. ave worked © 
?’t : : " ‘ >nar co te thet rms, an VOTK 

and the public in the South-West is passing away, and, ! were probably partly sold to oth 
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into the finished goods appearing elsewhere in the 
table. Making allowance for this, the Director of the 
Census says (on page 13) that ‘‘ the total value of the 
products of hosiery factories may be estimated at a 
sum lying between £8,400,000 and £°8,600,000.”” 
Taking, therefore, 84 millions sterling as the gross 
production of the trade, we can now consider the im- 
port and export records without danger of losing our 
sense of proportion :— 
British FoREIGN TrapE in Woo.Len and Corron Hosiery 
(Exctupinc Guovss), in £1,000. 





Net Im- 
_ — Exports — ports (Cotton 
Woollen. Cotton. Total. only) (d). 


1861-65 ........ 548 .. ‘443(a).. 79L .. 66(c) 
1866-70 ........ 206 .. 756 .. 1042 .. I107(¢) 
q871-75 ........ 268 .. 1026 .. 1,514 .. 116 


1876-80 ....... - 24 .. 86 .. 1100 .. BW 
1881-85 ........ 420 .. 1,102 .. 1,522 .. 240 
1886-90 ........ 794 .. 768 .. 1,562 .. 365 
BB91-S5 2.000 . 3 . 2 . 109 .. BS 
1896-00 ....... - 856 .. 34 .. 123 .. FH 
1901-05 ........ 1007 .. 461 eo. 1,468 .. 741 
1906-10 ........ 1415 . 493 1,908 .. 1,511 


(a) Four years 1862-5, as the exports were separately entered 
only since 1862. 


(b) Imports of woollen hosiery have only been recorded during 
the last seven years. 
(c) Gross imports in these years; net imports would probably be 
10,000’s sterling less. 
The table does not include gloves, since the import and 
export records of these have only been kept for two or 
three years, and are not complete at that. It will be 
seen that the progress of the woollen section of the 
industry has been eminently satisfactory, but that the 
same cannot be said of the cotton section. In the 
early sixties the woollen exports were considerably less 
than the cotton, and in the early ‘seventies they were 
| little more than one-fourth of the cotton exports. But 
| after the early ’eighties woollen exports grew, and 
| cotton exports fell so heavily that the woollen section 
|| is now three times as large as the cotton section of the 
|} export trade. Cotton hosiery exports have shown an 
i| improving tendency during the last fifteen years, but 
\| this goes against a very large increase in the net im- 
ports, and it is abundantly clear that our makers of 
|| cotton hosiery have to learn from the Germans the 
| lesson which our boot manufacturers long ago learned 
from the Americans. They must find out the machinery 
| and methods which have enabled the Germans to make 
such progress in cotton hosiery. At present no injury 
has been done to the home trade, for our exports of 
woollen and cotton hosiery are 


a 


’ still considerably larger 
than our net imports, but the steady growth of the 
H cotton imports during the past ten years indicates that 
| our manufacturers must bestir themselves if they wish 

to retain their grip on this part of the trade. Our 
| factory-owners may be reminded, too, that the world- 
| trade in cotton hosiery is large enough to be well 

worth a struggle for an adequate share of it; for the 
imports of the United States alone have averaged 
£;1,598,000 a year for the five vears ending with 1910, 
and the supply of these is at present almost monopolised 
by the Germans. 

In the foreign trade table given above no account 
is taken of the net imports of woollen hosiery, since 
these have only been recorded for the past seven years. 
It may, however, be instructive to see how they com- 
pare during this period with the exports :- 


BriTisH ForEIGN TrapDkE in WooLLeNn Hosrery, in £1,000, 


1904. 1905. 1906.' 1907. 1908. 1909 | 1910. 








1,032, 1,191 1,269 1,486 1.277; 1.367 
207, 402 271 (267 "300, "352 "G68 


Exports 
Net imports 


seer ee eeeee 


__Exoess of exports ....| 825 789 998|1.219,_977/1,015 1,210 
ee ad 


The woollen branch of the trade is, therefore 
healthy, and in this we apparently have no cause for 
serious fear of any foreign competition; but in the 
cotton branch our imports largely exceed our exports— 
a state of affairs by no means creditable to British 
manufacturers. For there is no more reason why the 
Germans should be impregnable in the cotton than in 


quite 








— 


the woollen branch, and the fact that they are far from 
being impregnable in woollen goods is proved by thy, 
following record for the last five years :— : 


Exports of WooLLen Hosiery, in £1,000. 
1906. 1907. 1908. 1909. 19}9 


£ £ £ £ ££ | 
From Germany ...... 1,926 .. 1,794 .. 1,509 .. 1,390 ., 
From Britain ........ 1,269 .. 1,486 .. 1,277 .. 1,367. 


eee -—- _— a 





yerman excess........ 657 .. 308 .. 232... 23... |. | 
British excess ....0000 oe cf c& oF oF oo oF os 108] 
Here is a record of steady progress, a large German | 
superiority being gradually pulled down and converted | 
into a British superiority. And what our makers have || 
done in woollen goods they might, with more energy || 
and enterprise, equally do in cotton goods. ] 

‘ 

| 

} 








THE AMERICAN WORKING MAN. I 


Wirn the publication of the Report now before us, 
the Board of Trade has completed a most useful series | 
of investigations. 





Since the year 1905 inforn | 
has been collected and published bearing on thr - || 
ditions of the working classes in Great Brit 
Germany, France, and Belgium. To this ther 
now been added a full report on working-clas: 
in the United States. The results arrived at ari 
more valuable by the similarity of method adopt: \| 
each case, enabling us to compare, as far as such | 
statistical comparisons ever can be made, the condi- | 
tions of life in all the various countries dealt with. | 
The limitations involved in such an investigation are | 
| 





obvious. Three trades alone—building, engineer: 
and printing—have been taken as representative of th: } 
artizan worker. Statistics of rent and of expenditure | 
on food are necessarily incomplete, and no statist ] 
account can be taken of those other habits which | 

the character of a people and determine its standard 

life. Nevertheless, it would appear that all that 
be accomplished by the use of statistics has been done 





by the Board of Trade, and, in addition, much valuable | 
matter is supplied of a more general character which | 
could not be put in tabulated form. 
Bearing in mind these limitations, let us see how 
the comparison works out between the American 
British working man from the data presented to 
Twenty-eight towns, of which the westernmost || 
St Louis, were chosen for investigation. An immens' | 
mass of detail is published relating to each city, a! | 
hese details are condensed into a somewhat volu- || 
minous general Report. In addition to the dili- || 
culties common to all such investigations, the Amer:- | 
can labour situation is complicated by the presence 0! | 
a large negro population, and the continual inflow « | 
European immigrants, as a rule unskilled and with 4 | 
lower standard of life than the indigenous or accli- |} 
matised American. This difficulty the Report has over- | 
come as far as possible by excluding the negro worke! ] 
from its calculations, and by taking as its standard ] 
in questions of rent and food expenditure the British- | 
American family group, as most nearly corresponding 
‘n habits to our own working-classes. Taking first the | 
question of wages, the Report fully bears out the | 
general belief that earnings are greater in America 
than here. In the three trades—building, engineering, 
and printing—considered as a whole, the American 
worker gets in money wages just about two and a- 
third times as much as his fellow-worker in England. 
The actual proportion varies according to the trade. 
In the American building trade earnings are nearly two 
and a-half times higher, ranging from bricklayers, who 
get about three times, down to carpenters, who, 
strangely enough, considering the large demand for 
such labour in frame houses, only get twice as much. 
The wages of the American printer also work out at just 
about two and a-half times those of his fellow-worker 
in England. In the engineering trade the difference 's 
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vreat, the English worker getting just about | can be made, as it is just here that the enasaiiveiii | 
t | 
i 


1} half the earnings of the American. Of course, in any | of American life is most marked. Clothing and warmth 





! ha ’ 
| exhaustive comparison the general conditions of labour | are as essential almost as food and sh anon: Alleaaiaiatiaes s, || 
30 be included, the healthiness of the employ- | and in both of these instances the English working man || 
ment, average working life, pensions, compensa- | is better off than the American. Coal and vari us | rms i 
| ; -&e., but all this cannot be statistically presented. | of heati ne are more expensive. Woollen and cotton | 
Hy f wages alone can be calculated statistically, | goods cost much more than material of an equivalent 
e, too, the American worker has the | quality in this country. This is to some extent || 
over the British, for, taking the trades as | counterbalanced by the fact that. the American || 
- his working hours are rather less. For every | workman is content with ready-made clothes of a worse | 
hours worked in this country the American quality than is customary here and « equently the 
ninety-six. In the building trade the labourer | a tual cost of artizan cl thing is not much highe *. But 
ehtly more than one-tenth less time than in | nevertheless, clothing wears out more quickly, d 
“and in the printing trade slightly under one- | the end considerably more of the American artizan’s 
ss. In the engineering trade, on the other h: ind, | wages must be sp nt on clothing than in this « | 
rs are distinctly longer, working out at some | Most of the other minor necessities of life are also 
three hours and a-quarter more per week than | more costly, and although, finall hen all these have | 
land. | been paid for, th maggin left over is still great 
mparison of rent and housing accommodation | in the case of the English workingman, the cost of ¥ 
eat difficulties. It is almost impossible to fix | luxuries is also greater. 
lard in the United States. Working class| Despite these high prices there is no doubt that 
ranges from the neat and convenient four, five | the monetary point of view the position of the skilled 
med dwellings of Philadelphia, fitted with | workman in the United States is better than that « 
nodern heating and sanitary appliances, to | similar artizan in Great Britain. But the compari 
nent buildings of New York, or the hastily | not between two countries on a similai m e. | 
sanitary and crowded accommodation of some | It is between our own industrially fully di 
wer cities. It would take too long to enter | island and the « is extent of country forming the 
details of comparisons made in the Report, but | { d States, filled wit! ural re rt 
hole, it may be said that perhaps the average | part to a extent still undeveloped, and depend 
workman has slightly larger and more con- | for progress upon a rapid increase in populat In 
muse-room. For this he pays in rent just | ymparis with intries at the same stage of lus- 
double the amount paid in this country by | trial developm iS ¢ Ives, social condit 
s of a similar standing. In addition, a ae | Great B d eve \ de- | 
varden is a very rare thing in the State, perhaps, | sirabl rh is Rep for Germany, Fra 
er, as much from lack of interest as fro. n lac! k |} and Belgium have shown that on the Continent 
portunity, since the Italian element is an excep- | are lower, hours are longer, while ren ind | 
» this general rule. Another striking difference | living are highe But when we come to the N 
American and English conditions is the grow- | World it would indeed have been surpris he }] 
istom in America for the workman to buy the ‘omparison had been in our favour. TI 
he lives in. Partly, perhaps, this is du to the | followed recent Am wn histor nnot doubt + | 
cr margin of wages he receives, partly to the belie! but for the high tariff, we should |} ( » | 
st parts of the States that the value of land and] still greater disadvantage. In a new 
ses is bound to rise and the desire to share in} America we must expect to find thes | i 
advance. The outcry in the United States | some slight extent reversed. Indeed, it is only the }} 
nst the rise in the cost of living has become so] retention by the United States of a high ¢ 
of late, that it is surprising to find how small is | tariff that has prevented the distinction be 1] 
difference in food prices between America and our- | more marked. 1} 
1 





es. It is not, however, with English prices that = - 
\meric an compares the charges to which he is now | 
yected, but with prices ruling some years ago in the LONDON SHOP FINANCE. 1} 


Lnited States themselves. Up to the crisis of 1907] _ : 7” | } 
SOME weeks ago we discussed the fh cial position ot |] 


ges and prices both were rising rapidly; since then -. oF : | ' f i 
rate of increase in wages has slackened, but the | @ lew retail shop mane “Es, ee a 3 i 
€ in prices has still gone on, and the movement of whose business was the fact that it was conlined 
blic opinion at the back of the reciprocity negotia- | #9 One particular trade, but condur ted b - 
ns with Canada shows how strongly the necessity of | ™@M) branch establishme nts. We now propos to d al 
ensuring wider sources of food supply is realised by al} | with the results o the big on om sh ale 
sses. Although the United States is still pre- whose aim is to prov ide in one ‘ stablis ym ‘ 
minantly agricultural and still self-sufficing, food | !ess general business. The distinction ts very roughty 
ces are now on the whole considerably higher than defined in the case of the Lond ae ao | | 
Great Britain. An English working class family have a few branches and many ot them ape ( 


particular department, like furs or 


ng out to America and maintaining the same hi: bits | 
Oxford street drapery concerns were rather « 


life would find it necessary to pay half as much again 


F ‘ food. But American habits are not exac tly the | {Wo years ago by the coming re Mr S¢ rag 
ae “ime as English. Bread, for instance, a commodity determination to begin big righ we . ” - de- 
sting twice as much in the United States as in Eng- | parture for practically al] our great shops nor tet Page ie 
:. nd, enters to a much smaller extent into the family as small private unde rti akings. But alth ugh - - 
budget. In consequence of this and other differences ridge’s has succeeded in securing enough ies oe 
keep going, it does not seem to have robbed the ole 


he English family would find, if it adopted American 
|| habits, that its food bill would be greater by only about 
|| 25 per cent. On food and rent combined the American | argued 
workm: an may be said to spend about half as much 
igain as is spent by men of similar standing in this 


rh it mav be 


shops. Profits are ge nerally higher, thoug | 
that but for the new competitor they wou 
have been higher still, having r gard —— very mucl 
better trade of the past year. Selfridges great adver~ jj 
tising campaign, however has probabiy broug 
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business to the rest of Oxford street than it has taken | 
| 
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: country. Against this he has an income of about two | 

rier Ba ee aie iaaienls re | 1 of tl hops in the neighbou! hood only D. H 
° < c ODS i id? 

F these two prime necessities of life are prov ided for the | away, and of the shoy ea 
i Evans shows any reduction in pro! its in 


\merican artizan, over and above slightly shorter eal 
working hours, has a much larger margin of income This single exception 1s x] 


| 
| 
| 
the disturbance 
| 

> oO yt os 
for expenditure on other necessities and on_ the | cause d last year by the rebuilding ¢ 


pre mises. 


In the following table is shown the 


net profits of 17 
luxuries of lif i nate that no statistical 
ife. It is unfortunat . s over the last five years :— 


comparison of the cost entailed by these other necessities 
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—n which shows its trading account, and in this case +! 
| profit on the purchase price of the goods is just ove 
Company 1906 1907. | 1908 1909. 1910 per cent. rhe turnover, however, is but littl 
a | | —— | ———_ _ ——_  —— | than half that of the Army and Navy, and the , 
: i £ £ £ < S | penses of the Civil Service represent over 13} per c 
| ¥ Army and Navy .... | 206,472 | 198,533 | 195,869 201,975 203,427 | P : : S21 
Civil Service Supply, 45,199! 46,547 45,389 48,429 a 'on the sales, while the Army and Navy expenses 
ee oe | er 63,702! 68,683| 66,545, 59,199 61093 | , 4. ; written off premises, are unde: 
: Dickins and Jones..| 67,287| 69.114| 62,927| 62414| 66,653 | Cluding sums written Oli premises, are under c } 
| ; Frederick Gorringe .. 21,784, 18,774) 20,741) 29,981 29814 | cent. The Civil Service, therefore, although re: li 
DED ciademanva 162,517 | 172,838 | 198,323 210,093 | 225,274 | 4. 2 hiohe ‘rcentage of gross profit on 
p44 iit oe. 35821 36411 | 31:329| 35,.642| 39,319 | Tather a higher percen a eee 
; JeremiahRotherham 41,406 48,701; 29,821 40,191) 46,372 | sold, has net profits of about 33 per cent. on th 
— poy ctteees care oe ae rane cans | | price of goods, against nearly 74 per cent. realise 
ements... 123/282 114,265 95,802 127,666 153,666 | the Army and Navy, and as the Civil Service or | 
Mappin and Webb.. i os . 32,748 | 42,753 r capital is nearly six times that of the Army and ! 
Selfridge’s ........ - ae ae | the difference between dividends of 300 per cent 
Spencer, Turner, and =e : E ‘ : 
Boldero ........ 32,425 | 37,309 19,120| 30,748| 32,705 | 12 per cent. is easily explained. 
Swan and Edgar 22,717 19,664 11,203 10,095 14,289 | + Se ‘ortunate that the turnover of all th i] 
Thomas Wallis .... 25,588 / 26,997 24,329 23,567 | 25,565 umerimn Massy 
; oR William Whiteley .. a 97, 452 104, 352 93, 580 101,009 | shops remains a dead secret, for the relation of 
| it ccpencieneen , coeds ——_—_——————— | to the size of the business has a most important be: | 
Dieiing this pt riod the following dividends have been on the reserve force which a company needs to poss 1] 
} paid :-— in order to meet competition. The margin of profit | 
1 ~— be cut very much lower when the capital on 
’ Dividends for Present | dividends are paid is small compared with the 
| Company 1906. | 190711908. 1909.1 1310 Yield ‘sales. This consideration leads to the following com- || 
; : —— ———— | ——_—_ | ——_ | nanan fon ieeniceanetiil parison of the growth of cz apiti il of the various - | 
{ . ' : , % Pr 1] 
Army and Navy.. 2834 | 2834 | 2834 300 | 300 panies in the last five years: | 
; Civil Servic? .... 12 12 12 12 12 oe ITs 
| | D.H. Evans ....' 224 | 224 224 174! 173 6} Canes. ] 
i Do Founders .. 1,000 1,100 1,050 775 | 825 ne 
| i ; Dickins and Jones! 14 14 14 14 14 4 Company 1906 1907. 1908. 1909 19} | 
: i 5% em. pf.) sit $8 5 cieneatieaea dle ata altel emansmneans a 
| i Fred'rickGorringe 7 5 5 5 5 53 ree £ £ £ £ 
! EIMETOO'S 05550: 23 24 25 | 28 29 §33 0 259790 253.840 250.150 2 ) | 
| ee eetens eset i ot ool eel oe Eng an ee yppiy, 354400 354400 354400 354/400 354400 
+} Jermh.Rotherham 7 7 7 7 7 | ous Civil eee ply 382 000 422,000 470.603 482194 532194 || 
: John Barker veee) 12h 124 10 10 10 6i5 a tne. 600.000 600,000 600,000 600,000 600.000 1] 
| | Tibertyand Co.) 20 | 20 | 20 | 20 | 20 |, 43. | wrederick Gorringe..| 333,333, 333,333| 397,041) 399,915) 399,972 | 
5 fon Oe eels ccissanin 738,550 738,250 957,950 957,650 957,300 | 
Maple and Co 15-14) 12 | 124! 139 S , Diiiacceasaneasial 450,000 450,000 450,000 450,00¢ 450,00) | 
Magpin end Webb .. as "3 S Sis Jeremiah Rotherham, 700,000 700,000 700,000 700,000 700, | 
Selfridge’s ...... nil nil |... 3 | John Barker ......| 820,000, 970,000} 970,000 970,000 970,000 | 
(5% debs.) | Fo vorty and Co. .... 200,000 200,000 200,000 200,000) 200,000 | 
Spencer,Turner..) 6 7) S| 6) 7 U Maple and Co. . .... 2,620,000 2,620,200 2,750,200 2,750,200 2,875,200 | 
Swan and Edgar 15 15 15 123 14 | 74 M P anil Webb... te .. | 649,908 649.9 65 | 
Thomas Wallis ... 10 10 7 7 7 | 5: Selnddge’s raat ae 1,286,181 1,286,181 | 
ee eee : Spencer, Turner....| 450,000, 450,000 450,000 "450,000 "450,000 | 
. eres ‘| Swan and Edgar 209,500 209,500 184,500 184,500 184,500 | 
Of these Harrod’s, the Army and Navy, Civil Service, | Thomas Wallis ....| 385,000 350.00 189 001800100180, a0 | 
and Whiteley’s are the large departmental stores, Wm. Whiteley es _11,800, oe : sats 
sf neer Turner t) 2 ] er ul re! 7 a C site a a 
| Spe , Lurner, and Boldero, and Jeremiah Rotherham In this table the figures represent the total capital | 
} le houses, Mz 1d Webb sell plat i ; : 1 | 
casit , wholes: ae hou a apes ae ee are ane | raise d, whether by shares, debentures, or loans, a! “| 
it , and t! a ) < g 
ne — sie one ae a a N63 a we eeneean when compared with the profits and dividends t: ible 
ne oo — sealer giareaia nactemibathneac%: will be seen that growth of capital has not in every c: 
previously des alt, and need add nothing here except to been accompanied by a corresponding rise in profit 
remark on the « mtrast between this business and the D. H. Evans’ profits, for instance, are lower than i 
co-operative stores. Harrod’s is the result of successful | 


when required. But the 





Army and Navy capital is still 
only £60,000 in ordinary shares, while the 3 per cent. 
debenture debt is being gradually repaid, and is now 

‘ only £186,200. The soc iety holds deposits of over 


£600,000, but Harrod’s banking de ‘partment supplies 


the company with an even larger amount of capital. 


The Army and Navy and Civil Service Stores cannot be 


considered strictly -from an iataiaeala point of view, 
as their shares may not be held by the general public. 
The Army and Navy report is unique, as the balance- 
; sheet shows the original expenditure on each se parate 
property, with the total amount of de “preciation written 

“Bs eff to date, while the accounts include a trading 
f count showing the turnover and the profit derived. 
i Last year's profit represented about 17 per cent. on the | 
cost price of the goods—quite a low hgure—vet after 
paying all salaries and expenses, interest and deprecia- | 
tion, a dividend of 300 per cent. is paid, so small is the 

capital compared with the volume of business. 

lhe Civil Service Supply is the only other company 
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1906, but the capital has risen from £,382,000 
£532,000, and the dividend has fallen from 224 per 
cent. to 174 per cent. In the same period Swan an 
E 


dgar have repaid £25,000 of mortgages, and profit 
are less than two-thirds of the 1906 figure ; the dividend i 
is only 1 per cent. lower at 14 per cent., but the re- | 
serve appropriation, which would have provided an- | 
other 7 per cent. in the former year, 
ficed. 


has been sacri- 
The increase in Maple’s capital has been fol- 
} 

lowed by a sharp rise in profits, which had declined 
| 

t 

| 


to a low figure in 1908; but the dividend is 13} pe! 


cent., against 15 per cent. in 1906. The chairman ex- 
plained that the capital outlay had not yet become full: | 
remunerative, and, as usual, was full of optimism | re- 
garding the present year. This company ’s capital | 
much exceeds that of any other company in the group, | 
| and the task of earning dividends on a sum of nearly 1 
three millions is not a light one, but the company > 
business is very widely spread, and a great part of the | 
capital is used in holding very large stocks. | 
The balance- sheets of these shops afford an interest ra 
ing study, but in this article we can do no more than | 
summarise the chief items as follows :— | 
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BALANCE-SHEETS. a OC’ urred i all « é 4 é i 
at sd last decade But Oweve es he i 
A 2 = 5 2222 View tn matter, s] c ‘ 
= - : = = \2%6= | comp of the conditi es \ b 
r - » & n= ~ 73 =Se 4 
4 = a Sm ~ om us aust : 
_ _— a sc © | STC h ( 4 R \1 ; 
ee, | sane n —. : | in ted, \\ 11s ST ) , i 4 
£ 4 & £ £ hh 
aE bc ccicceanee 1,933,247 76,838 645,82 43.671 556,584 311 ) t of the \ i 
' TETEEIINIT) "@5n24s, 155,508 314,669 71,017 34.480 16-1 i) ae ; 
' Eva heats asa §06,26C 211,234 128,08€ 51,134 : 63 npa f ( Aa . ) { 
I} and JONES .....+e0 a ean 219,898 137,74 25.914 52,492 2 some / ; » which 
Gorringe ....... 506,787 34.278 88,714 7,386  .. 5 ; 
826,69] 868.428 387,327 57,932) 137,48 9 | general s lin t i 
587,252 109,563 77,32) 30,561 19,58 5 eat hemaht, the prot : 
Rotherham ..... 940,657. 145,938 230977 20,28 a] : 
} eG consdcbanebeds 1,457.97 252,57) 192,279 32,232, 16,153 35 | 4, > =4> of w 14 : ; 
SOD. ctcaastubens 557,626 294,341 176,703, 22,512 101,265 . foe aes : 
wet CO « ins teekanees 3,634,667 512.572 1,350,805 128,226 60,000 2 Genie S € « 1 : 
and Webb.....++++- 850,73 3 281,898 27,28 797 3 £-490,c00, t d : ; : 
| Pures 6 ccceas ...| 675,584 73,292 164,931 12,868 12,812 j <" ard 7 ge =e 
| Boe cs vecuseaeuclaee 158 527 13,594 oy I lS, 1t 1S true, 1S consicde sly { 
bY GOO: acacesas 278,031 47,15 63,109  61,87¢ 100 225 lions of profit hi rin 
{ Wallis .cccccesves 572,089 160,234 87,57 4,762 a . , I oS SHUWII ‘ 
teley 1 121/2,265,818 155.734 229,072 106.423 47,775 figures were in that ° voll 
amount of stock held varics to a vi cn} large extent, | 4.G00,000 worth ol inv 
Civil Service leading with nearly one-half its assets | ge Mnance company, t tor pronts : 
vested ; Maple’s and th \rn va nd Navy are next | Very much according to the po t the dire i ae 
. 1 1 re lect oy - nr! =< y ] | ‘ on4 7 : es 
th a proportion of about one-third, but in the case | Teasing’: or purchasing stock, ; 
\Whitelev’s and Harrod’s the ratio is very much} Ppronts, however, which es fror ther s a 
| 1 4% 1 4] tc more a wratele +] ry sore) i : . iia = 
er. In these and a few hers freehold pro- | /ects more accur. y tine Spr ‘ 3 
jerty accounts tor s so high 1a proport in of the assets that \ 1 the company Is t sted I ** othe ot a 
ks are c ymparative ‘ly low. Others would probably | ?-¢:: €rest on snare eS; ( gy l- y! 
| ° : . 7. 4 . ’ ' minictratstra anand - . °. a .. 4% C4 - i 
| { hold larger stocks did funds permit, Selfridge’s stock strative expenses since ‘ ( - ty ‘i 
cash both being lower in the latest accounts than | P4"y, are given in the lollowing ie i 
: ° . @ . 4 4 
pre vious report ; stor KIS £75,000 down 1, and trad ‘Other ( r ' a4 
ts qi 
litors and loans from bankers are #¢.59,000 lower, Prof I a 
s stated that goods purchased for future del Date ; Date 
S St ( ac Zoo purchased i ture delivery, , , on —_ a ; 5 
is stated that goods pul ne *y | Jan. 31, 1894 ........ 26,637 Dec. 31, 1902........ i 
liabilities relating thereto are not included in (loss) - ae e 
balance-sheet. The proportion of cash and invest- | Dec. 51, 1894 ........ 28,759 De Bee ebesiecas ik 
nts to liabilities is, on the average, remarkably low can loss) Do 1905........ ; if 
eee 1 i> not in ever ; Do B06 .ccccese 10,135 D i ae ‘ i2 ae 
id the most successful c pan richiealiggee niles" Apress Oe TE asscanse 33,785 Do 1907...... . 657,248 Vi 
exhibit the strongest balance-sheets. Harrod’s and Do 1897........ 60,040 Do 1908........ 920,042 | 
Whiteley’s, which both conduct banking departments, Do 1898 ........ 334,347 Do 1909........ 1,133,624 | i 
Be : ; T ) 72% Tyo t Nee any ! 
epting money on deposit or current account, have Do 1901 ........ 528,673 D 1910........ 1,065,501 | fe 
ss than 7 per cent. of their total assets in cash on| The holdings of the company are valued at £.3,223,881 | ie 
vestments, though Whiteley’s deposits are only | in the balance-sheet, so that the interest received works | 1 i 
£131,760, while Harrod’s amount to £677,700. But | out at nearly 30 per cent The detailed distribution | lee 
the most unsatisfactory feature of the balance-shects | of its investments is as | WS? 
||} as a whole is the want of clearness on the question Dividend Amcunt. | 


goodwill. The Army and Navy, Civil Service, 269,172 R De >, Limit 1, £1 10 107,633 
‘ 2 os d. 4 T 07,633 | ; 
\l; , S . . are free SG vOse eep imite BE beccecccece ' eee vi YJ | i 
iple’s, and Swan and Edgar’s balance sheets aN coiay | 268,582 Geldenhuis Deep, Limited, £1.... 35 .... 94,002 | 
m any item which might possibly cont: in go rdwill 0,406 Nourse Mines, Limited, £1 ..... © SCR cece 66,163 |} is 
nd are, therefore, beyond reproach. Gi rringe’s anc 


a l 392533 Ferreira Deep, Limited, £1 ...... Oe sees 217,997 
atten and Webb show goodwill valued at £,100,854 | 8:8,093 Crown Mines, Limited, 10s ...... 120 .... 490,884 
nd £171,811 re spectively, Selfridge’s have no woods 


59,638 JupiterG M.Company,Limited,£l .. .... ec 
ee 25,330 Wolhuter Gold Mines, Limited, £4 10 wae 10,132 
will, ‘Dut advertising and discount on debentures stand | 119 464 « ity Deep, Limited, £1 .......... eas ee = 
£103,705, while the remainder all include goodwill | 45,347 Village Main Reef G.M. Company, i 
| with some other assets, generally leasehold buildings. > 041 oie d, £1 ......... "apap Zs eae ee 
| ’ os 2,04 illage Deep, Limited, £1........ 1¢ ae 5,205 
Liberty’s balance-sheet, otherwise a model of clearn £3, 92,04 lage Deep, Limited z — 
85,938 Durban Roodepoort Deep, Ltd., £1 Te ae ai 6,445 
imps freehold and leasehold property and goodwill to- Sondre shares ............... oa See 15( 
gether at £183,200, and shows no specific leas ch id , 


1N%H 2 ai 
reserve; but as the general reserve amounts to 1,050,554 | 


Nh to tlle 


Y 
i 








£115,000 and the ‘‘rest account’’ to £179,534 » the | One would have thought that dividends of 220 pel i 
position is eminently strong. It is in the case of the | would satisfv the most exacting, but ( . % 
we aker companies that shareholders are apt to over- ipologised for the mediocre results of 1 ' . 3 ' : 
look the fact that ‘* book values are not always ie pall ae od aaa (nie. s 
Ps dependable, and that though profits and dividends may | show that sm oth ters | one te f j 
‘em all right, want of attention to the balance-sheet | al cases a se €} 1 licates that ther c e  @ 
may cause a sudden cessation of one or both. ee ee ee ee net ee i 
| a ei, Pin siti 1 i ict t pita. a 4 £ } 1< > 
- s s \ e€ { ge 19 : . = 
' | to securing all-round better results in the fut in i f 
i RAND MINES, LIMITED. As regards the most important subsidiary, the Cro | fe & oF 
i Tuose of our readers who follow = weckly reports | Mir Lis nited, the payable ore reserves, which stood . i ‘ 
4 | ol the stock markets hardly neocon o be reminded that! at Sas than 4,000,000 tons, of a va of 7.7 dwt ee ; 
nterest in the Kaffir Circus has been dormant for manv | at the end of 1909, have been raised to about 7, i 
months past. But this lack of interest does not result | tons, of the same average value, the end ig 
irom diminishing activity on the Rand, as the gold out- A — extensive and complete pohcy of d is i 
g put figures which we published last week clearly prove. ; has been laid down for the next tw ears, \ ; 
: Che production in March was the largest ever recorded | idea not only of enlarging the scale of work, Dut ae ee 
E, in any single month, while the return of the Witwaters- | of relieving the constant pressure, a nee Et 
4 rand Native Labour Ass« ciation samen that the num- | mines on day shifts only. ) bi 
¢ ber of natives in the gold mines since the beginning It is proposed t -entrate the | ha 
: of the year has increased by nearly 15,000. Many ‘0 the smallest possible number of ™ > ge 13 
: persons hold, and not altogether without reason, that | * vanes aiition nar tlie ml gree tl aed | 
the gold output of the world is expanding far too| tramming of rock underground to a few main levels; to haul { 


\| rapidly, and is responsible for the rise of prices which | this rock through as small a number of shafts as possible; to 
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1 . : ‘ 
g 1) of each sha e used, | of a gamble and more like speculation in other | 
I } { sigh s ef also to] . ; , . Oe} : . Seer 
: have 1a high state - a | dustries, where foresight and prudent calculation 5) 
na t lergrou surtace : “ ia a 
ve ¢ é ss | their proper part. } 
VDeETWeE 1 Ss so ast iv « Cssda >> | } 
fed the ba n any of the working shafts. | | 
. | ae ' 
A simul: POLICY ) iy pu sued 1 the o the: | | 
i - < 
subsidiar’ ympani S \s regards the Crown Mines, | GREAT CENTRAL RAILWAY—VII.—TRAIN i} 
i s bal aiiil . ‘ : | if 
Limited, the combined mills of the company will have | MILEAGE. | 
a crushing capacity of about 210,000 tons px . month, | As the t total receipts of the Great Central } 
soon alter the middie of the year, and the chairman passenger and goods traffic rose from £2, 704,728 lt 
anticipates i t belore very iong this coiossal unde z 1Sg9 to 4 4,310,051 in 1909, or about 60 per cent 1] 
eo eee | a Ned ‘ a ae _ = ocreatect oo) ; } 
taking wil attain t position of the greatest gold | will be prepared gf : considerable increase | 
mit > 47 +1 — rid ; > na +7) | smited holds . . “— = 
mine in the world. The Rand Mines, Limited, holds | mileage. Table VI. below shows the train mileag 1 
$18,093 out of the 1,880,212 shares olf this concern. | hoth passengers fe gp for each year duri: 
T+ 71] 1 ” , ‘ aie pints tet dadieralice | ’ kT. bce asl ae . aghoaer r } 
it still Nas belo 1 i! technical difficulties, but period. The average receipts per train mile from | 
rani nravor ' va , j +1? hic rection 7 “r | . ies . . » 
ipid progress is being made in this direction. There | hined passenger and goods traffic are also \! 
} } 'y) 1, — rtrnent th<.v¢ hs laretry ‘4 i + . re , - . . —- 7 | 
has been some disappointment that ¢t electricity | together with the average cost per train mile (ex | 
ind compressed air to be provided by the Rand Mines | of steamboat, dock, harbour, and canal ex; | 
Power Supply Compa s not vet available, but aj} ture) :— | 
. - + 1 ' 1 : i? 
great deal of capital has already been expended in pre- Tinie VI 
caning stella en email | 
- | 1} 
1 . 7 ° ° 
lu © , ( S chairman | Number of Miles Travelled by Trains. “es I 
wu a - if 
sked y fores | could | ——_——————_.——— 3 3 |2.3.|| 
ye ‘ t eX nev ma of t * ES © C ze i} 
natiy a it s\W VM t cle j d aS 5 zs a | 
90s Sia sv if 
firma Passenger Goods and | _ . (Sieslee | 
‘ = ae Mineral | Total Train ~AwO|2 1} 
W, face | Year. | Train Teain Mileage «Dolo i 
: le 2 . oO = w.- |%- i 
ana Mileage Mi ws Sela 1 
rk | Mileage. sian 2 |] 
‘ . We must | of Ze 2 am) 
‘ g handling it aah : ] 
h We | “eK | 
t g ercent Ete Fetes « tcc | corer etree | cemeemeee reesei | een ; \\ 
In the t mall drills ought | d d | 
lone in pract the remedy | 1899 ..| 4,785,651 7,803,188 12,588,839 5309 | 3561 || 
> Crown Mines, for instance, | 1900 ..; 5,363,981 8,612,883 13,976,864 S155 S734 | 


; . sas now doing. 11901 ... 5,862,730 7,755,931 13618661 52:90 3886 |} 
The nat labour suopiv is $0. an. increasing extent (“| See 7,929,277 14,102834 5415 3823 |} 
bei dvawe: tine Canad ike ee te acl Ge 7,661,333 14,332,495 | 5487 3841 |} 
e dra om itral African sources. Phes« 7,254,873 7,498,386 14,753,259 54°55 38 Qh |} 


é 


. . | ** ¥ : . ; 
sare not at first very ¢ fhcient workers, but im- | 1905 ..) 7,604,382 7,889,286 15,493,668 55°71 385i | 
atter a tew months. Unfortunately the mortality | 1906 ..; 8,091,671 8,174,442 16,266,113 58°56 4035. |] 

s exceedingly high among them, but the company is | 1907 --| 8102525 | 8881313 | 16,985,838 | 6113 ; 4248 | 
steps to remedy this state of thines. The | 1208 --| 8306689 | $278,703 | 16,645,392, 6173 | 4525 | 
Ni Tage EOE Hage, HP tate of things. — The | 1999 ..! 8,393,788 8,096,137 16,489,925 6273 42-76 
: HOW INE passage trom the chairman’s speer h will be fe = . : 2 \| 
: 1 with satistaction by all who have the welfare of | I he above table shows that the total train muleag | 
the native at heart, as well < : those who. from a | increased about 33 per cent. during the period. As the | 
mmercial point of view, re 7 the advantage of | total receipts from passenger and goods trafhc in- | 
‘ | itltas Ss . 
‘ficient and contented labour : | creased nearly 60 per cent., it is clear that the company }} 
a a , : | has been able to conduct its business with gr | 
1 vernnher, |] ompanies have, 902, | 2 2 : 
t less in £994,319 iia iamaelh sagan ae :| economy so far as the number of trains run are con- } 
housing a ther a modation for their employees. Of| cerned. As already explained, the increased + || 
),222 has pent dwelling-houses for our] per train mile is principally due to the increased | 
emmy ‘ £<«<e.~45 for nole ry nm. « . . I I on a 
. al Me eee ee ee acai ce o ee whites, | cost of labour and materials. The expenditure per || 
2,378 for change houses. £204,608 { emai es ct | train mile from passenger traffic cannot be separated 1} 
to nati\ is, and £81,621 on native | from the expenditure per train mile from goods trati 


figures speak for themselves. The additional] but further on the receipts per train mile 

vs ; ‘d that we give to natives, the better] passenger and goods traffic will each be gi 

[ ha sed. E apcak Satins Sei etna it Mik ae ead separately. Meanwhile, here is a statement ol 
that we have done all that can | different items which go to compose the cost per t 


ilidl 





: es d th ther | mile for each year fror Rac 
in be effected. We never have ta ibe ee ae ae ee ee ™ 
le, a ve never shall. Many of us are strongly of the | ~4BL= VIa.—EXPENDITURE per TRAIN MILE (PASSENGER and | 
tance, that there is an immense field tere far | Goops ToGETHER) ExcLusIvE of STEAMBOAT, DOCK, HarBOUR 














¢ g 1 work that wv and CANAL EXPENSES. 
es nadie va \ € ) b and tt Wits : : 
ra S . = : Z 
€ tiiti Th i tO « rib ro o a uw. Hf es. | to. 
towar¢ the erect of smnortar . . : oe . 2 Bose of tits 2 
) ied tek tha Walon Compotioed of eoemmuateteranl Pel Se S23l og ge BSEgS3,. | 
1e! I 1 I vernmer f +] f 1 , S¢ = = 4 FO 1} 
wae \ j { (5 ernment of South Africa wil] Year. so oo n a P| P= = * &% tq ra 0 BS Total. 
if as we sir relv hone they say | o> ae i& = Mw as 2 * “Salts | 
» ‘ V ~ o 2 aoc u. 3 cs a~ os & 
I as oy oon | oo Vs a S | Qa | 
Mr Sct cher pai “i . . —r-) 5 ae=| as OD sa o\2 po 
r Schumacher paid a tribute to the sympathetic atti- s S ige3i ~ SBEDO Sx) 
= —e - &> fF) | 
tude taken up by the present Prime Minister, the | a = . ee a . 
Minister of Mines, ane e Miia ; . AT? an = — sanmeniee 
ies, and the Minister for Native Affairs. | d d d d d 
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d d 

It is satisfactory to learn that the Governm nt has | 1899...... 419 | 11°34) 2:88 | 12:28 1:56 i | 147 9.34 
established such good relations with the chief industry | a idles a an aa ao aa cae ee = a 36 
yf ) F o eee @* i = 
of the country. 1902......, 4°76 | 10°97, 326 1281 1-49 | 1:94 | 3:00 | 3823 || 

All the points raised in this interesting sy] peech point | 1903......) 4°85 | 11-00) 3-47 | 12-74 152 | 1:98 | 2:85 | 3841 | 
in the same direction. Gold mining is becoming one | ooo eer 7 Me ana | ooo lores eae oo He 33 | 1 
of the most highly capitalised of industries. Some- | 1996... 1°") 5-84 ie oan 12-66 oa 308 He 40:53 |) 
thing like a new era is opening up in consequence. The | 1907......| 610 | 11-03} 3:90 | | 12: 84/160 | 2:00 | 301 4248 
working of low-grade ore by expensive plant means | 1908...) 5°92 | 15°67) 3°78 | | 12° oF | 1:64 | 2-10 | 3:14 43:24 
that the industry is establishing itself on a permanent | 1909...... | 6:06 | 12:94! 3-88 | 13-01! 1-65 | 2:22 | 3:00 | 42 76 


* The figures of the “ other railway working expenditure ” from 





—_ ik a oi aw is | 


footing, and that the large concern with great financial | 
. i 
| 


resources will displace the small mine as soon as the 1901 onwards do not compare with those for previous years owing 


| 
| 
to a change made in the mode of treating receipts from, and ex- 
| 
; 





latter has exhausted its richer deposits. With this | penditure on, hotels. the gross figures being now given in all cases. 
change, investment in gold mining should become less ! But this does not affect the net receipts per train mile. 
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Lu et us take the passenger train miles first. Table VI. 
|| sows that they represent about 51 per cent. of the 


a !°00@0(000 


THE ECONOMIST. 835 | 
ts sinennnessineenenietee ne | 
wagons are also much smaller 


land 








deacon 1 


in Eng- {| 


Coal w agons g 
generally belong to private owners, to whom they |! 
| 


| ‘| rotal train mileage run. Here is a statement of the have to be returned, thus ot necessity causing empty || 
° “1. . . ° E e — 2 < 43 ail} y it 
| receipts per train mile during the period from passenger | train mileage. And there is an immense number 
| traffic s— small stations in England, most of which give a very || 
! Tasie VII. small goods traffic, but each of which iss rved by 
RecerpTs per TRAIN Mice from PassenGer or CoacuinG Trarric. | g0Ods train every day. Thus it is difficult for 
d. | Year. a English railway to get big goods train loads—with thx 
1899 .sseceeecesceceeee 3914) 1905 ....sceeeeeeeeeee 34°39 | ExCeption of the North-Eastern Railway, the Englis 
1 100D .ccccccedocceceese 39.24 aaa sevecccccescceceee 36°28 | railways are not La 9 - owe their average train || 
1901] .ccccevccccceescce cecccccescccccccce Of 10 88e but it is possible to draw some inferen Cel 
11902 c.ccccecccccesecee S805! 1908 ....cecccrcecceree 3816 | ane hi : ee ee ee 
STONE ..cocncqscseeesnee EME acbeesancnséececss” SPURT Oe anne uch appear in the Board of Trade ret 
1] 1904 .cccccccccccccccce S497 | Here is a comparative table, which shows the ri pt 
i ' er train mile from goods trafiic for h vear d 
] - table shows that the receipts per passenger, or a : d18 , < o - ae Cc : vers a aK SERS 
i .° . : . : € perio O99-1909 tor both the reat entral and the 
ling train mile, which were 3.53d more than the hf : 
| ; ns J's North-Eastern Railways: 
ize cost per train mile in 1899, were actually 4.g1d 
| below the average cost per train mile in 1909. One Taare VIII 
vs that the average cost per passenger train mile Receipts per Trarn Mice for Goons and Mr 
less than the total shown in Table VIa. be , TRAFFIC. Worth-] 
° rreat Uentral av Ortn-fhaster 
ires in the latter table are swollen by the eve ails Se alias 
sing cost of running goods tri uns, Which is du Year, d a d - 
yally to the increasing loads whi h they are made 1899 ........ teeeee 6164 wk ee eee 80.12 
aon 5Q « 75 
rry. Still, there is indication that the passe: ger saa Ranegegenneses aa = wreeeece er 
‘ a, : : . iil a ; . af RIM E wwe ee ee ee enes o -  *@¢8neede 60°44 ' 
, Which constitute more than half th« total train | Ra aane 670—Céi«iwt jj kk 95:53 | 
ive ol the system, are not remunerative. Nor Dee owkddduan ree 70 > weemesus 107°98 | 
| can much relief be expected in this direction from a | ESOF sccecs Cecceoee Toee 8s Se ewene 117 01 
duction in the cost per train mile or from a decrease sane Eroneesteetres ai prastee ae 
| : ° ‘ ® os ° ee ee ee 60°19 
he passenger train mileage. It is very difh ult RR pe : a ere 129:35 
ke olf a passenger train, as the public has to be ISOS 2. cccccccce 4 ee 131-95 
sider 1, and the public does not like trains being a cece ue )6 og adasuce 139°47 


n off. All one can hope for is 
be able to get more 


that the 
passengers as time 








railway is 





lhe steady increase in the Great Central’s receipts per i 


: : : ; £Oe€s ON, | train mile from goods trafic indicates that ther i 
i ERIE See CULTS Per rain mile without a | peen a proportionate improvement in train loading | 
Poros Heroenen te hie cost per train mile. For- | increase in the train load is not of necessity dit 
tely, the company’s takings from the more re- proportional to the increase in train mile receipt 
erative goods traffic are more than twice as much | other factors besides the train load aifects these receipt 
un as Its takings from passenger trathe, ; But the size of the average train load is the mai: | 
turning to the figures of the goods train mileage, it sil alin th erie: ied ; | ] 
be seen that these represented 49 per cent. Of | North-Eastern Railway go back to the vear 1902 | 
entire train mileage of the system in 190g. It i average load was 81.40 tons in that vear, and it || 
fortunate that the proportion, although rather low, | ; thence Ng ne ecg Ph pt | 
| is as great as it is, since the conduct of the goods | improvement of 42 per cent. This improvement ¢ > || 
attic offers greater scope lor econ mie s to be effected per cent. in the North-Eastern’s a erage train load \ 
does that of the passenger traffic. Here is a state- accommanied by an improvement of 28 per cent: in th 
ent of the receipts per goods train mile fre 1m 1899 to North-East vate veins ipts per tt . an iia deadane 
a case of the North-Eastern Railw the increase int 
Seen Vane load was in much the same prope ities an then imesenen Ui 
Recespté per Train Mite from MercHanpise, Live Srocx, and | in r ceipts per train mile during the period 1902-1908. || 
MINERAL TRAFFIC, So it mav be taken for eranted that the train load of 
1899 o.| an d. | the Great Central improved in much the same propor- 
1900 SISTENT Sas [aoe SLICE S588 | tow as its increase in receipts per train mile. | The in- 
EUR scedeeee GRRE ReeEY DE EDTEEET ckavecceccesigcece GAH] rease in train mile ree ipts for the two lines « 9 
|| 1902 .....iceccscescese 66°70|1908 ;........2..0..e., 85:55 | period 1899-1909 was as follows 
| 1903 ..ccccccccdcccccss TOOBIIGUD cc-cccccccccsccces S852). init 
|| 1904 ..eeeeeeeweeeeeees 73:50 | Cini Cini NMR ini aceccadseveriniene 401 
| The above table shows that the receipts per goods train North-Eastern Railway .........sseeeee. eo 
mile increased about 47 per cent. during the period. | On the basis that the re spe ti 
I: rom this it may be inferred that the average goods | in the proportions stated above, one sees that the im- 
train load was increased in much the same proportion. proveme nt in train load of the en at (¢ entral, th G 
| This is very satisfactory. good, was about 40 per cent. less shane that of | 
é | _ The increase in the receipts from goods traffic in 1909 | North-Eastern. Though the Great C ntral does 1 
E ‘| is due in part to the small increase in coal rates which | enormous mineral traffic, still its gradients are so h i 
| Was sanctioned in that year. This is ail very satis- | and it has necessarily so much empty) said wagon mi 
Ss '| factory, as it shows that the Great Central’s goods | age, that one would not expect it to have such a big 
; | trains hz ive been made to carry bigger loads, and that | average train load as the North-E: am Railwa ides 
es '| attention has been paid to the important matter of im- | ther, the latter line has a ve ry big sm A nonopol: a O 
proving the wagon loads. But there is room for more | the other hand, the Great Central’s total goods tra tic || 
improvement in this respect. Better wagon-loading | per mile of line is 2 per cent. more than that © H 
_ means better loaded trains and less train mileage. In| North-Eastern, and its mine ral tr iffic per mile of al 
; | the United States the freight trains are made to carry | is 20 per cent. more. Consequ ntly one would ni : 1 
: | bigger loads every year. The aver age train load in that expect the Great ¢ entral’s ave rage train i as | 
i || country increased from 211 to 366 tons, or 73.4 per|so much less than that of the North-East + as thet 
3 || cent. between 1898 and 1908. But then America is | respective train-mile receipts of the two railways in- | 
: || 2 new country which is rapidly dev eloping all the time, | dicate. The size of the North-Eastern s average goods 
; continuous improvement effected 





and which is a big producer of the grain and other raw 
materials which cause big train loads. Conditions in 
England are just the reverse of this. Moreover, the 
goods service in England is much speedier than the 
goods service in the United States. Individual con- 
signments in England are much smaller. Our goods 


cn neey ts 








} 
| 
train load and the ' . | 
in E n ertain 
shows what can be done in England. . It is certain, | 
therefore, that under the present intelligent manage- 
. 7 +1] “rT ; ne tre? ove ts 
ment the Great Central will continue to impro 
; ' P ai 1 | . nn ) 
goods train loading, and thereby reduce the cost of 
conducting its goods traffic. | 
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THE AMSTERDAM BOURSE. —II. 


{FROM AN AMSTERDAM CORRESPONDE? 


. + *“s 4° : . . 
CHE present Exchange building mae been us¢ 
about the middle of 1903, : aie third Bourse built 
: ‘ ] } 1 a + 
in Amsterdan . tne -s . WV 1 Supt aq the oid 
q 
D ( mo rererres L¢ 1 Tic Dect ‘ 2 IO! 
™~ 
was in existence on bout 6oO vears SPAice t 
eis + + 1 j ; +} wt H | Xx a ‘ 
present at tne ( ST) © { Lf iS’ 
\ss ation IS al 1 | ving madaceq u S 
| I 1 | = h 
the Mun yalit hom it BAS, 
ppare t take Co ttee’s ¢ epre- 
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1 1 ] + 
Sentations il j ( i te | { aed ) 
+ > . 2 2 + 
Du1ic l 13 ~4 l 1 tne ~. ‘ 
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is €adqv B 4 ] vel 
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ro a Cy ~ aS 
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Ox a y Ss 4 
hae 
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n 
l> j 4 ‘ ; 
t lr -called 
‘ ‘ ¢ ‘ > ) \' I t Wave 
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Yee tin I I: i 1 ) 
+ ? } } 
( < ¢ Dp ( 4 LIS { 
] +) ’ 
ds, f ss10 
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t 4 4 ( 4 Ss 3 How- 
+ ¢ + . t 
C’vVE i ‘ as tt ned CLWR« 
‘ 1 1 
, ; excep ma \ VOOR 
I 
} 1 a + + 
aed LAN y Dusines ) ANSACT 
‘ { ! ) ) jo d S¢ Pom ¢ \ ) = 
de tie 1 | a vet cet ; ' Tia 
Alt rh the ot 1 st re rds vhest and 
‘ yes T on, 1 or 4 < 12 D \ dea ngs 
nave taken piace ai tne ace nas 2g Cd Hecoine 
customary for clients to expect their orders, especially 
° . e . ° 
in the less active stocks, to be executed at the averave 
7 7 © 7 . 
between the highest and lowest price ded, or if 
only one price figures in the list, at such price. Even 
; i 
TY) } ) — se - 
members of the Provin Sto Kxch re Associa- 
ly i 
. ‘ 1 } 7 1 
tions (Or which thers vO, nciuding early ul 
> . yy" : ; 1 
USES Rotterdam and the provinces) frequently deal 
7 - 7 e 7 
vith « other on the basis of the Amsterd middle 
} ( | iS ¢« S ) ‘ \ 1 seems ft ric + m public | 
i 
4 1 1 1 
distrust in the brok« venerally considered harmful | 
‘ ‘ ‘ , ' > ; 
to nterests oft t \msterdam Bo se, lasmuchn 
° } 7 
S t ourages es to dispense th Amster- 
}  « j a 1 } 1 
dan It tenc S ke it difficult to deal at a 
rive noment at ‘ price, if one of the partie 
= L i p! 6 i 1i¢ Qi wile pti lles 
s bound to tne middle price, ind this naturally acts | 
in S unt oF Dusiness i svstem Nas deen reported 
} . al = 1 
pon by a Commissio f Inquiry, which has been at 
» . ‘ 7 
CoO aki al yi¢ pa STOS 1\ condit 10ONnS at otne Bourses 
and which very tersel\ expresses its view in the fol- 
1 : . } ee 1 1 4 
lOW1ING Words : | needs no proo! that the 


average ’’ system Is wrong principle, f 
F 1 
whole 

1 . . 
and sell anv given amount of 
dealt in on the Stock 
price T! 1c well-known little dittv about 
the Dut L¢ *h 1S sure ly ap pli ible here ! As a re sult ot its 


pr Ses a new 


in prac- 


tice it comes to this, that the of Holland expects 


to be able anv day to buy 
any security 
and the " 


Exchar ve at one 
Same 


investigations, the Commission pr¢ 
as to which, however 
of members, no dec 
nerman ’’ generally 


system 
, chiefly as a result of the apathy 
ision has 


yet been made. 


receives no remuneration for 


ii i 


ing t he market and making a price, except from | 
| bankers and arbitrage houses (and even then not more 
| than 4 per mille). In the case of international securi- 


who, 
are naturally 
venerally allow 
shape of a 


ties, however, arbitrage houses, 
to consider, 
‘* middle price,’’ 


muneration in the 


having only them- 
independent of the 
him an extra re- 


fractional difference 


selves 


*An ast on the History of the Amsterdam Bourse appeire 
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seaiaita this price. Part of this he often pay 

third partys, who is obliged to account to his el} 
middk ‘e,’’ and is only able to charge th 

the very nissions specified } 

imum lin ‘ 


eee ate com! 


scale, intended to represent min 


+ * ‘ ’ *,°e 1 . es 
which, through competition, Nave in reality 
maxina. It is not surprising, there lors e, that 

tion with the proposed reforms a revision of 
mission charges 1s advocated, as a more sli 


turn to the intermediarv for his services wi 


doubtedly elim te one of the incentives 1 
\ 1 the pres system inevitably entails, 
\" 1 the public, which itself is more or k 
-1D1¢ ( itS eX! ence, > Wat ibly the dupe 
| mn - 15 ‘Bx oO bus S's is p! acti ly 
i few active st lt es. chieflv arbit re s 
d i 4a iles pt fie lly arranged otner 
sh the xt d , except in the shares of 
inds Prac ry SO tv, which, be ng reg 
lealt { ynthly account. The introd 
ee il tran tions ‘* for the account ”’ ha 
d the subject of discussion and consid 
so far B thorities do not favour it. TT] 
ie members of the Bourse, in connection 
iwitation set on foot some years ago, made 
tive study of the subject at the principal Bou 


j 
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that the adopti n of t} 


vstem would result in a disturbance of bu 

for the smaller firms, and likely to benefit onl\ 
yanking houses with a Stock Exchange clie) 
t floor of the hall the rate for monthly ad 

st ties is also fixed, and offi ally poste 10 


ing board. It serves as a basis ‘ie accounting 


respect of money lent or borrowed in this 
1 per mille per month is 
| ‘d ton 


on the am 


fleas Saas aa ': 
Che borrower is oblig 


10 per cent. 


te clients. 


‘ 
a margin of at least 


1dvance The rate for call money general! 
slightly below that for monthly loans, but is fix 


ment. It will have been see: 
in contrast with L 7 yn, | 

members of the Exchang thoug! 
id would be c “iled 


the 


oregoing that, 
a. 2 e o 
bankers are 


firms which in I: n wlar 


called banker s here. The banking companics, 
from the que stion of relative importance, cannot 
many respects be compared to the large joint- 


banks in England. it would be hard to imagi 
bers of the managing: staff of an English bank g : 


into the market 
Peruvian 


+] } 


nuy 


and loudly bidding for or offering 
Corporation stocks or Eries. It has tre- 
een Sai id that the intrusion of the bank 
the domain of stockbroking and arbitrage is, to a 
tain extent, nro got ble for a falling off in the \ 
ind 1 S profits. There can be little d 
accumulation of private clients’ orders 1 
hands of the iii cae es them a decided advantagt 
purely arbitrage firms in the securities in which ar)i- 
trage is possible. Moreover, they are able in thes 
cases to place just that amount of the order on t 
market here as is required to obtain a quotation 
which the entire bargain may be accounted fer to t 
client, and at the same time providing a suitable b 
for dealing with the balance with other centres. [lu 
naturally tends to withdraw business from Amsterdam 
which would at least have passed vid the Stock Exchang 
here had the orders come through the hands of ordinar’ 
commission hcuses. It is interesting to hear old stage! 
tell of the enormous dealings some thirty years ago 1n 
Russians, Portuguese, Brazilians, Columbians, &Xc., OF | 
the huge margins obtainable in business with London, ; 
Petersburg, | Berlin, and Frankfurt, and the eas i 
with which business was transacted. At that time j 
‘ 
i 
ef 
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f hy, eo 
OT DUSINYSS 
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aris, 
foreign Government stocks, especially Russians, _ 

plied the bulk of the business, only very few America 

securities being known here. Competition, improved 1 4 
communications, the large increase in the number 0! | Fs 
securities dealt in, the entry of many former specul: itive 
favourites into the ranks of respectable investment : 
holdings, the attractions offered to speculation by | 1 
America must be placed amongst the chief causes 0% || 
the altered circumstances. it 
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Onlv some six or seven decades ago a leading banker | gether for the sake ef interest. In Ireland the 1} 
till employed carrier pigeons between Bi ussels | cipal competitors with hoardit e the Post Of 
this city, by which he was enabled to receive his} Savings Banks and 1 ordinarv bank 7 
before his competitors, who had to rely on the} money on deposit and pay 1 per cent.. givi hie 
ach. Che business community of the present | positor a deposit receipt on which he can bi 
; able to maintain telegraphic communication with | at, say, 5 per cent. Not \ long ) 
vid New York, thereby shortening the time re-| manager of a country branch in Le 
| for transmission in the ordin: iry way by one-half, | numbers of people to let him take the 
etimes considerably more. But whilst the glory of |} and invest it for them, eS 
een stocks has been eclipsed, it is possible nowadavs cent. It Was an attract Y 
tive times to deal freely in thousands of Steels,|a short time he had lected som 
Islands, Southern Railway, and a few other} He seemed to be parag of honest ; 
ican shares, and no doubt business would be still | industry. At last he asked the bank f L 1 
ver if the hours of business here and in New York | holiday, disappeared with the money, and 
ided, at least partly. As it is, the Bourse here | been seen since. A neighbour who . 
just when New York starts. Jealings are then | ferred to invest for himself told me hi 
ied ij in the club-rooms of the Association, where | of the small savings which had beet 
er of fl —_—— — bhitrac mags ee but he al ates f ere ad 
her oor rOoOKeCTS ANd GP mttrageurs asscmbie, ut 1@ alSoO toid m ) ! ma ] it + 
, ‘ . , ° es Py 
cai there are seldom extensive, the} which escaped, and was dis 
ty of commission houses not being represented. | old man after his death. The hoa 
of bank notes, many f which had been so rotted 
* age as to be hardly d \ S 
town in th West I ited this s 
IMPRESSIONS OF IRELAND—HOARDING AND Roane ; , 
INVESTMENT and well-known priest, who at o1 capped it from his 
; own experien He was ed VIS 
ogress ot Ireland has been so rapid in the last 1 his pari ish, and 1t9 Ss { . 
ars that its wealthy neighbours will soon begin | Most of ner n us S 
: ers he had £.10,0 soap ci 
an envious eve, not, indeed, on the towns, but rt ee ont AY» : ; 
; sae : : : le good man was h ihed, and 1 | 
ly on rural conditions in the Emerald Isle. = , x aie ' 
, ‘col ; . : ought to invest it. What does that mean? He 
precisely the change 1s, and how it has b explained what this strange pt iain 
eht about I shall try to explain in another artic] meant. The 1 lad 1 him if he v ’ do 1 
But its significance 1s profound, and the consequences | was necessary. He replied that { himself‘ he had |} 
each far. For with the single except | always spent any little money he had, but that Fatl 1 
tise ar ++ ’ hs — ‘ ‘ } P in in Wh rit parisn \ eS 2s 
expenditure on war, it is difhcult to cite = berg ing partisan, Wa Wa 1 » | 
: sa , 3 nS . land enn. rrat  £nr has h fFrund that th i 
case ot public credit being lavished S and could arrang : ; i I gore dre ie ae 
‘ : ; : “i money was stowed awa' 1 boxes of all shapes and 
stently, so ireely, and so effectually on. the . . . ir , ect , 
. a as i ae : sizes upstairs. Cop id been used tor ordinary dav- |] 
n of a public problem. The success of | ¢o-qay purchases, but tl were great quantit f i 
s tremendous effort, by which the resources | silver coins all \ d d o | I 
Great Britain have been concentrated on Ire-| fortnight the old lady and her maids | 
d, provokes many questi ns about the : ist, and cleaned the silver. [hen th | | 1 ) ih 
7 la f t fry ry. h: } ‘ } ‘ ¢ i. 
hopes for the future. If, fer example, by a com- | 49d notes (many of which w See Lae See ee 
i ae ieee Read ists Detiaiial 
* | into a vehicle, and drove to the bank. So the yard | 
vely small public sacrifice the greater part of a| See re? ie 
land be t f 1 ith tl was at last invested and converted into useful capital. |} 
rve island Can be transterrec Wi 1e cager consent | “ae . . - - 
; . S | A solicitor of wide experience in County Kerry teld || 
Sele sett eo an: sities iiss ; ; cee 
oth parties, from absentee proprietors and sleeping | me that he was constanth ming across similar cases. | 
} ‘ . | 
rtners to the cultivators themselves, could not | Not long ago, stat ( 
the horrors of the Civil War in the United States have | Killarney, leaving a of £:1,00 , \| 
en avoided and the same results achieved at a fraction | threepenny bits! The people, said m) 
1 . sant caniidien — Watal hc } t the cvetem yt tran 
the cost by a peaceful process of generosity and | 'ull co id ( er see og ; 1} 
ta 7 . : s oa¢ > : ' ' ly mntilratan ana + , ry? +? if 
pons : —_.. “ is quite ridiculous Yy complcated, and a Sas a pre V it 
-? And, _— if so much agricultural enterprise | 4 a : 1 1 1} 
' pass .,| efficient deterrent. ] asked him what he thought of |} 
d rural felicity can be so speedily evoked here, could ; 1 Tetel a 1 
imil “1 small ten pound I s of Consols and Irish Land st \| 
similar le; gi ition = produce similar results celse- with coupons atta a d. He said this ts the very thing |} 


ere ? 


that 
But, though Ireland has been very poor, and is only 
Ww emerging, and although the Irish character (at any | lock 


‘ 


ate, in the novel and on the stage) is associated with 
the reckless expenditure of borrowed money, there has | short 
always been a remarkable amount of thrift.. Even in] ness 


somehow been saved; 


1 
rn 


and these savings were usually | with 
varded, as in France—hidden away in stockings, beds, | choy 
upboards, chests, or holes in the ground. Under rack- | jp o 

rents no tenant farmer dared to show any sign of com- | [rich 
|| tort in his home or dress lest his rent should be raised, | of ¢, 
and this fact may account for the innumerable little 
| hoards which have enabled three or four millions of 
|| rishenen and Irish women to pay their passage money 


4 





who 
have 
in al 
America in the last sixty years. all 
Nor is this system of hoarding by any means extin- 
guished. Habits live long and die hard. To convert this 
idle money into productive capital is one of the most 
fruitful tasks of civilisation, but to accelerate the pro- 
cess successfully those responsible for the management 
of our finances (including the Post Office Savings 
Banks) should remember that peasants and agricultural 
labourers are naturally and reasonably suspicious. It Offic 
is better, they think, to keep a small bag of money in 
a place of safety than to run the risk of losing it alto-! be c 
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optir 
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publ 
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thing 


lightning, and Consols would rise to par in a very || 


the poorest districts and in the worst times money has} Coynty Council admini 


‘ndorse 


ices, would sell like wild fire—s¢ 
recording ; and 


eee ns SSS au aw a 
SS CR ee 


1 


the small farmers want. They w 
secure, vielding fair interest, which they could |} 
up at home. ‘‘ Small bonds would go like greased |} 
time.’’ Such is the deliberate cpinion of a busi- 
man of wide experience and shrewd judgment 
istrator thoroughly conversant 


Irish feeling. He agreed a specimen bonds 


| 
ld be exhibited in the Post Offices. By this : | 
short time, the financial difh ulty the discount 
land stock—would be solved to the great beneft 
‘nants, landlords, and the community as a whole, |} 
at present share the loss. Everybody whom I {| 
consulted—and I have put it to men of all types 1} 
1 parts of Ireland is of the same opinion. Thi 1! 


the plan, and some of them are even so 
nistic as to hope that a project which cannot do 
harm to anybody, and is bound to be of great 


1 
| 
' 
: of , estat hs ¥t i 
ic advantage, will speedily be executed by an | 
| 
| 
' 
i 
} 
il 
i 


enterprising Chancellor of the Ex —_ r. At any 


what scems to be the universal op! n here—that 


: ; ' 
small ten pound bonds duly stele dala in the Post 


ems to be worth 


this opinion of the men on the spot 


a rapid enhance- | 


orrect, it is equally certain that 
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ment in the price of Consols and of Irish Land stock 
would necessarily follow, by which all the financial 
difficulties that are now impeding Irish Land Purchase 
would be swept right out of the way. 
Cork, April 1gth. F. 
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KCONOMI ST. 





| 


The Public Trustee.—The Public Trustee’s Depart- | 


ment has now been at work for three and a-halt years, 
: | ‘ . + a } 
and we can already gain a fairly accurate idea of th 


needs office. The legal pro- 


fession is notoriously const rvative 


and possibilities of the 
where its own func- 
othce first C™11- 


to prove tnat .ft 


tions are concerned, and when the was 


stituted most solicit 


uncalled for, 


Was 


and that the work of a trustee could never 








properly be fulfilled by a Government official. But | th yugh it is rather curious to combine foreign corpora- 
whether trusteeships go well or ill with officialism, it | tions with Colonial Government securities. It d 
seems pretty clear from the figures given in the present | not appear that the Public Trustee has paid \ 
report that the office was wanted, for its growth has | attention to the principle of geographical dist: 
been remarkably rapid id larger and larger sums | of which he has openly approved, and we hop 
come eve vear within scope fo some extent Mr] will continue to be cautious in following this 
Stewart sent stee, 1s persona sponsible | which easily leads to glaring fallacies. Geog: 
for the growth of his department, as he has taken every | distribution too often means investment. in 
opportunity of giving publicity to its work, and never | and almost unknown securities. 
allowed the readers of newspapers to forget the exist- 
ence of his office That is something of a new de- | 
parture in Civil Service policy, but it is doubtless justi- The New Spanish Cabinet.—It is a good omen e 
fiable, and though we have sometimes criticised Mr | prospects of Spain that her young King Alfonso NIIL. 
Stewart's theory of investment, we may, nevertheless, | should have shown such decision in facing th 
congratulate him on the extension of his activities. | crisis recently forced upon him by the unrest in mili- 
lo show wl t extension has been, orrow | tary clubs and circles caused by deep resentment 
m th llowing tables | against the attacks openly vented by the Repub! 
T C I sae ta the — ae . Cases, | Orators in Congress against the army, its generals, its 
| court martials, its codes, its stern repression 
rdinary Trus — : | anarchists and Radical Republicans in Barcelona 
vi y & Str Estate ‘re Total, | 1909. The Sovereign did not wait to hear the 
a tion Cases,| CASES lof the disturbance from his Prime Minister 
- —-— . ee — | friends, but gave Canalejas carte blanche to re- 
19097277 431 “ ~ ; se,| construct his Cabinet, and for once dis; 
1910-11, 15 : : in wien! with consulting the Presidents of both Houses, 
, = — . — oa leaders of dynastic oppositions and the  ¢ 
: marshals looked upon as the chiefs of the arm 
\ : VaLuEs of Business TRANSACTED Canalejas acted as energetically as the King, and 
24 hours only, a short time for a Castilian crisis, 
1908. 1909. 1910-11. Totals. | he appeared at the palace with no less than five nev 
iawn fl o£ | a a Ministers and four old. The former men who r tain 
eiidiiieainy: aie adie 1 seats in the Cabinet are the Premier himself, the 
settlement cases)........ 1,444,700 2,853,300 7.211.984 11,509,984 | Minister for Foreign Affairs, Garcia Prieto, Marauis of 
Custodian trusteeships .. 151,700 62,100 210,727 424,527 | Alhucemas, the Minister for Public Works, the enter- | 
ype mare ig eee 484.500 1.148.500 1.434.966. 3 prising Senor Gaiset, and Senor Ruiz Valarino, wh 
Small celdiis ae. casa a _ 454,966 5,067,966 relinquishes the Ministry of Grace and Justice to take 
pensation cases ........ 13,700 9,700 22,574 45,974 | the Home Office, all devoted partisans of the Premie: 
Forfeiture cases ..........| 1,300 300, te. 1,609 | The new War Minister, General Lugue, equally attached 


2,095,900'4,073,900 8,880,251) 15,050,051 
Altogeth r the accepted cases amount to 1,943, and 
the capital value to as much as Z£,15.050,000. It may, 
therefore, be taken that the action of the Government 


in undertaking this office has been justified. The 
opportunity given to testators and others has been 
freely used, and in three years a very large business 


has been built up, so that the fees received in the 
fifteen morths 1910-11 amounted to over £29,000, as 
against £4,460 in the twelve 1908. On 
another branch the Public Trustee’s business—his 
duties as an investor—the rey rather ful, 
and we think that rather more adequate ticatment 
might have been given to this very important subject. 
Readers of the Economist may remember that some 
time ago we Criticised a speech of Mr Stewart’s be- 
cause !t suggested that he followed an ‘‘ adventurous ”’ 
policy of investment, and we argued that he should 
provide the public with a list of the stocks in which 
his trust funds were invested. Some objection was 
taken to our criticisms, mainly on the ground that if 
the Public Trustee was known as an investor in any 
particular security, the fact might be used as an ad- 


months of 
of 


4 > 
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| vertisement in order to raise values. 
/much whether the stamp 
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We doubt ve; 
of departmental appr val 
would really have this effect, and we still believe tha; 
a detailed list of securities would be a public 
guard. At present the list is as follows :— 





Total Sto 
Now Held 
Nominal Val 18 
£ 
eitish (ONE: ices cas cd ese s hi peeeeess RAGELORD 
Corporation stocks—United Kingdom ............ 58.524 


Colonial Government securities and Colonial and 


Foreign Corporation stocks .......eseeeeeeeeees 1,896,705 
Foreign stocks, bonds, X&C....cceseceesececececnes 344 263 
Railways—Home ....cccccccsccscccccsscseceess 2,923,233 

ad British possessions ....s.eececeseeess 930,545 

ss POTHIER scccvivevecccssiorvdsscrccones 724,043 
Commercial GG MmGGebEIOl séoiic ic ccccececsucecee 601,090 
Gas, water, electric light, canals and docks, ship- 

ping, telegraph and telephone, and tramways.... 764.2 


On the whole it seems to be a pretty safe coll 





to Canalejas, is considered the most Liberal and Demo- 
cratic general officer in the army, though on taking 
office he has deemed it expedient to pronounce against 
the revision of the sentence passed upon Ferrer. 
sister service is represented in the new Cabinet by 


post captain, head of San Fernando arsenal, whom | 


Canalejas has made a life Senator. Public Instructio: 
has been assigned to an advanced Radical, Don Amal!o 
Gimeno, a personal friend of Canalejas. The nev 
Minister of Grace and Justice, Sefor Barroso, also ; 
Democrat, sat in previous Liberal Cabinets, and 
has not quite recovered from a serious illness that has 
forced him to go down to Cordoba to recruit during th 
suspension of the sittings of the Cortes. This began 
on Sunday at midnight after the defeat of a Republican 
motion at the close of the Ferrer debate, 28 ayes being 
met by 179 noes, including both the great dynastic 
parties of Spain. Canalejas endeavoured to induce 
Sefior Cobian to remain in the new Cabinet in his old 
post of Minister of Finance. The unsatisfactory stat 
of his health was pleaded by Cobian to retire, but in 
reality everybody knew that he could not make up his 
mind to remain with the Liberal-Democrat Government 
to incur the displeasure of the Vatican and of the 
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Church in Spain on the Religious Orders Reform Bill. 
[he successor of Cobian is a_ hard-working, pains- 
experienced financier, who has sat before i 


y 
~ 








|| liberal Cabinets as Finance Minister, Don Tirso 
wafiez. He is the reformer and _ the present 
ior of the Bank. 





|| Stock Exchange Commissions.—It will be remembered 
the Stock Exchange Committee, after takin 

deal of evidence and spending much time «nd 

on the work, evolved a scheme fixing an 

| scale of commissions. The scheme, in spite of 
trouble bestowed upon it iroused immense 
sm and a great deal of hostility, and, as it hap- 


D 


, « 


i, was brought forward at a very inopportune 
nt, just when one Committee was about to re- 
nd another to take its place. Business also at | 
ime time suddenly broadened out, and became | 


lingly active, the rubber boom effectually putting | 
p to the discussion of domestic legislation. The | 
Seats — d a Employment 
ll s ~~ commission was, therefore, withdrawn, and | ploy 
a » iii, Cilia» te ' a ad ‘ “ie seasonal improvement 
¢ more has been heard about it for the past | ‘ 
il ¢ e] . nontt | j not } . } WYSE hay . . employ ment last Mi tT 
months. t 1s not to be supposed, lowever, 
sake Se lee : year ago. In the 
i} the need for reform in this direction had been lost , 
: ‘ . . shi > © 759,005 
| sight of, especially by those members of the Stock = we neh 
1} 7 . : : cent.) were 
| Exchange Commiuttee who had been elect ‘d partly in AL ss 
|| “dee , | ; rch, 1911, co! 
that they might deal with this particular ques- 
sed bee ..mag = : Paar IgiI, and 
1} t Phe matter has remained under quiet discussion, | —Y 
eae ae ’! 1910. he Labour 
with the advent of a new Committee, composed a Rie os 
| e ° ° e coal ane ro 
1] st entirely of members of the previous body, }, ° 1 
ya ' , «4 ¢ | building, and 
s more than hkely that the whole subject will be + “1 
j . : 1°. . | P rm1 : 1 Wer Lil We 
ed in a public form before long. There can be ' , 
lies] } 1 + ¢1 1.° «1 } | Steel WOrks, tT 
i} little doubt that am ynost the reasons which deter many | I 1 
} . ‘ : . ‘ ° . ’ we US i: seasona 
versed in the ways of the Stock Exchange], .:.. 
: cea : building, bri 
i} from investment and speculation is that of expense. if rs 
i] ‘ 1 . ° , ‘ we tu to 
|| Thev have not the least idea what a member of the} ,,_, Sey Sina 
t} . . . . ‘ e s . : Lilatl ri¢ yu 
|} Stock Exchange is likely to charge on the buying and| d 
See ae ows ae oe , | unemployec 
| s€inng of sec urities, and taey d » not care LO AaSK. aa! yer it 
i] ‘ ° ‘ tries 2 er cent. 
| Accordingly, a good deal of business dri past the : 
Sas cent. less, in 
|| House, or never comes to anything, because ‘the would- | ; er tnettin 
i} : } il , CCALLIC 
|| be investor or speculator is ignorant of what he will be | ing ici ieatiesaiiieeaatd 
“ee ing al odworkins 
||} asked to pay, and one great advantage which the - 
pe Pwr eo a es byt ; tal number 
1} fixing of an official scale of commpssion wi!l bring is as ae 
lh 4 oe as ; declan March 
| t its publication will enable anybody to see oe ary, but 4,211 
° 7 “ . f < 9 | L Gee 
| cisely what the charges really are. At - sent the time lost duri 


‘ms which the Committee intend to put for vard have 
t vet been made public, but we do not anticipate | 

members will be dissatisfied with the range of | 
| commissions to be proposed. To prepare a catalogue 


his sort is, of course, no difficult matter ; the difh- 


arises over the extent and nature of the modifi- | 


|| cations that must be allowed. To give just one 
}} example. It would be manifestly unreasonable to 


, 


|| charge the same rate of brokerage on 10 aarenenes 


|; shares as on 10,000. The latter order might reason 


|| consideration, in view of its size. Again, there 

|} many cases in which brokers now ret 

|| mission. Banks, insurance companies, solicitors, 
nisiers, and other clients expect, generally, part of the 
mmission received by the brokers on orders which 
hev take to the latter, and although there are scores 
Stock Exchange members who would very much 


like to see the return of half commission abolished alto- 
her, such a thing must be dismissed as outside the | 


pale of practical politics, at least for the present. 


Then there are the cases in which business is done net | 


others, all of which require their special consideration 


1 


aa country brokers, foreign banking firms, and 


| 

| also. Arbitrage business is another branch which calls 
| lor individual treatment, and the Committee, in fram- 
ll ing a scale for submission to the Stock Exchange, 
will no doubt keep these and similar instances in mind. 
| We have covered onlv a small portion of the ground 
over which this delicate business of an official scale will 
have to extend, and have pointed this out as an indica- 
tion of the difficulties assailing the Committee from 


rises at the first blush to an official scale is, that if the 
Stock Exchange announces a fixed scale of commis- 


|| ably expect, and would certainly receive, some extra| | 


' 
| 
> | 
urn half com- n- | 
- | 
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week. 


| Inheritance Taxes in the United States. 
1 e 

| last wrote on this subject 
| 
} 


| munications 


a 


are the only 


from 1 to 15 per cent. 
stock owned by non-re ‘sidents in a foreign 
owning property 
Attorney-Generé ul 
e Court, 
t hundred different directions. The objec tion which I. been be ad our Supre me : Co co wee mle 
has not hac occasion as yet te é a Ci 
lj in point.’ This Wisconsin tax yields oi £,40,000 ¢ 


to advertise 


back it, or hie: ad ypt the 


1 a fl 

her hand, as we 
clearly what they 
co mmission, they 


in March. — Ap 


Was 40,577, 


( omputt d etrect o 


the changes was 


articles on the inheritance 
of the American 
| News Bureau. 
lof Kansas has adopted 


geraduated from according to 


and West 


| relationship and amount. 
England 


two States outside 
contain a re¢ ‘iproc al clause for aan ng the imy osition 
of double taxation 


ance taxes of Wisc onsin also rise in a graduate dt 
- Tax Commission holds tha it 


\merican citizens. 
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came into effect, four hu 
| of funds have been driven « 








vear. California has a similar inaitieas tax, al the 
Boston News Bureau has been advised by the Comp- 
troller’s Office that ‘‘ California taxes stock of a Calli- 
fornian corporation owned by a non-r sident.’’ In fact, 
the Californian Courts have though the 
question has not gone to the Supreme Court. 
has practically the same 


so decided, 


question is now oe 
aaa i Ca al oe from the new democra 
quence OF a special Messapt n tne new mm 

Governor Dix to se New York State 
which he declares that since July, 1910, when the law 


hundred million dollars’ worth 


g the words of the statute, it 1s not surprising that 
non-residents should be withdrawing the securities 
from the safe deposit companies, and it is stated that 
the values of stocks in New York corporations have 
been adversely affected. It is bad enough, as. the 


vale } nun n erite 
Boston newspaper savs, ‘‘ to put the maximum inherit 
ance tax of 25 per cent. On the property or r sidents ,; 


but when it comes to levving such a tax on the estates 


of men who mav never have set foot in their lifetime 
in the State of New York, and may never have owned 
a particle of property physically within the State, 1t 
Ce ses To pe tar ti 


, a a a al 
South African Finance.—In the Budget debate just 


' 1 1 1 1 1 ‘ yom - 
over no less than half the total number of member 


ted to such questions. ‘The rest 
were discursive utterances about various matters of 
public importance, very many of them instinct with 


Address in England, and it is a question whether it 


} } n ¢ anaAr Ans ‘ 
would not be an advantage to have an address and a 


debate upon it, so as to concentrate the Budget debat« 
on finance. The main interest of the a aehete 
lay in the very 1 rtant question whether the Govern- 





too much money. “The Finance 
admitted that the estimates are outside esti- 
mates. There are no supplementary estimates, and 
the Minister anticipates that there will be considerable 


savings in the course of the vear. But it must be con- | 


fessed on the other hand that the Government has not 


t had a chance of dealing finally with the traditions 
f public expenditure which it inherited from the good 
old colonies The main fact is that in 1go8-9 the four 
colo s were spe nding £:13,853,0 Oo On the general 
government, apart from railways, whereas in 1911-2 | 
the Union is spending £,16,125,000. That in 1908-9 | 
there were large sums spent on extraordinary expendi- 
ture, or from loan funds, which are now paid out of | 


revenue, and, despite the additional expense occasioned 
by the Union, and 
and so forth—it scems that we are now 
almost exactly the same 
meanwhile revenue 


spending 
as three vears ago. 
increments in civil servants’ salaries have been paid, it 
would seem that there is not much cause for complaint, 
and the critics of the Government have not 
conviction to the country. We await with confidence 
future economies. Meanwhile, the Government’s con- 
duct is promising, and certainly the Budget debate has 
strengthened it. 


Rubber Valorisation.—A Brazilian correspondent 
writes, under date March 209th:—Since Februarv 


last rumours have been current 
initiation of a movement in the 
for the valorisation of rubber. The new loan 
of £4,500,000, however, which has just: been 
issued so successfully in London, is in no way connected 
with this, as appears to have been the belief in Europe, 


concerning the 


Amazon Valley 


but is intended for the Rio port works, the loans for | 


which now total the enormous sum of £13 ,000,000. 
As generally happens, the recent heavy decline in the 
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tax as California. The whole 
agitated in New York in conse- | 


an . 7 j 
Legislature, in 


. . as 
ut of the State! Consider- | 


>| economic factor and is the 


good sense and expressive of long and deep experience, | 
as ] ' } ? , aC he 

but not directly relating to the Budget. In fact, the 

sude debate takes the plac of the debate on the 


Mpensation to disrated capitals | 


’ As in the 
has greatly increased, and overduc | 


carricd | 


[April 22, 1911, 


| value of rubber has been attributed to foreign sp ‘. 
| tion, and the native producer and exporter clain 
{ owing to the want of capital they are at the 
| foreign operators, who manipulate the markets 
| they please. The ery has therefore been gen 
the State and Federal Governments should in 


: Sa 
put a stop to this state of things. A year or t 
when the rubber 


crisis Was so severe, the | 
Government came ; 


to the assistance of the 
establishing branch offices of the 
Manaos and Para. 


Banco do R 
These have since done \ 
work by facilitating loans on rubber at long dat 
Both of the State ¢ 
ments concerned (Amazonas and Para), as wel] 
Federal Government, are naturally much inter 
helping this trade, as it comes next to coffe 
medium of life fo: 
than a third part of this count 
vantage is therefore being taken by the Man 
Para traders of the present favourable 
Federal and State Governments to obtain « 
means by which the value of the product may bi 
ained. The Governor of the State of Para 
eque ‘sted to intervene with the Federal Gov 
with a view to obtaining support to the m 
initiated by the Manaos and Para traders in fa 
the valorisation of rubber. Deputy Justiniano S 
the autnar of a valorisation scheme which has ju 


at a reasonable interest. 


habitants of more 


_ , 
attitud 


1 
i 


} 
I 


“ : ead | received very wi nny by the Associacao Comm 
the Union Parliament spoke. It might be inferred the Associacao Comm 
f 1° ' +] P ft: i ee Ithilv intent on Man: AUS. This latte + body has sugge sted the 
from this that the new Parliament is healthily intent on | : \ 

fnancial questions, but this is not so. Not more than | establishing gencral ‘anh suses for valorisati 
HldliCicdt 1L SLIUTIS, JUL Lill j BLO e ~VWOL Tilt < 


poses to be worked on similar lines to those er 

Sao Paulo for the valorisation of coffee. Deputy Serpa 
has further proposed that Amazonas and Para s! 
jointly found a bank, with a capital of £4,000, 0% 

| per cent. interest to be guaranteed), its principal 

being the fixing of rubber prices, contributing 

same time to cheapen the means of production 
corresponding improvement in quality. Accordi: 

the latest advices from Manaos, the Governo 

| favour of the foregoing propositions, and has promised 
| to confer with the members of the 


Associacao Com- 


day’s telegrams from Para state that the rubber market 
is in a very critical condition, and several important 
firms, it was stated, will shortly be forced into bank- 
ruptcy. Considerable alarm has been felt in business 
circles, as the Banco do Brasil at Para was report: 

have received telegraphic instructions from Rio to sus- 
pend further advances on cocoa and rubber. O 


view with President Hermes and the Finance Mit 
| regarding the means of avoiding the decline in 
| prices at the end of the crop, which is supposed to 
forced by buyers who desire to ensure low prices at 
beginning of the next harvest. 
| so far been 


decided, and it is very  problema- 
tical if the Federal Government will in any way support 

or endorse a loan for further valorisation purposes. 
Perhaps the best solution would be to ane t 

| capital of the Banco do Brasil, both in Manaos 

| Para, reducing at the same time the rate of interest 

| extending the loan dates. The establishment of a 

by the States of Amazonas and Parad is also worth ' 
attention, as if well managed it ought to assist th 
| rubber trade very materi: lly. 





The Pennsylvania Stock Issue.—The terms on whi 
| the increase of Pennsylvania capital is to be offer: 
the stockholders have now been received on this s 
and stockholders themselves are not likely to take ex- 
ception to them, for the usual plan of a pro rata al! 
ment at par is followed, giving shareholders a su! 
stantial bonus. As is already known, the capital is 
increased by 10 per cent. of its existing amount 
| so that every holder of stock receives a 10 per cen 
| addition to his holding, for which he pays cash onl) 
| the extent of the addition, while the market price 

| the stock is about 124 per cent. This principle 0! 
| Sooudiany ordinary stock much below its market valuc 


Sa REE Ee 


a een ee 


Nothing definite has | 


mer: ial in order definitely to adopt the scheme. Yester- | 


27th inst. Deputy Passos de Miranda had a long inter- | 


Saal trades 
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been criticised as financially unsound, and there| 
examples of companies whose fortunes have de- | 
ed through issuing ordinary shares at par when a | 
high dividend was being paid on the existing | 
res. It is therefore all the more remarkable that | 
Pennsylvania, a company whose management has 
, except in the matter of stock issues, bevond re- | 
h or suspicion of anv leanings towards stock | 
ket coups, should continue the practice. In the 
f the Pennsylvania, which is paying a 6 per cent. 
idend, the effect is slight, for the company is 
‘ || tremendously strong; but the fact cannot be eluded 
yy increasing the capital in this way the company 
lly not only raising money at 6 per cent. interest, | 
<a 


e] | but making necessary a much larger increase in the 
& 


earned on the capital employed before a higher | 
lend can be paid than would have been the case | 
the company’s credit been used to provide funds 
he most advantageous terms. Another objection 
he practice is the tendency towards inflation in the 
- of the ordinary stock which it creates in anticipa- 
of future issues of capital at substantial discounts 
the market price, with the result that when such | 

ies are discontinued there is an outcry from the 

| stockholders and a fall in the market price. The | 
| Canadian Pacific was a greater transgressor, but ‘ts 


last issue, though carrying a big bonus, was above par, 

{ now that the stock is well over 200 and paying 
per cent. any new issue is certain to be at a higher 
e. But while such giants as the Pennsylvania and 
Canadian-Pacific adopt extravagant methods which 
in their opulence can easily afford, it is hardly 
prising that smaller concerns imitate and suffer. — 


London's Debt.—A return was issued by the London 

‘| County Council last Tuesday relating to the debt of 
| London. The report shows in respect of the various | 
local authorities the gross and net debt outstanding at | 
end of the year 1909-10; the annual charge on the | 

tes in that year; and the net debt of London accord- 

ng to the sources of borrowing and the nature of the 

E || services to be rendered. The total net debt of all the 
= || London authorities on March 31, 1910, amounted to 
|| £115,185,600, and the annual charge in respect of it 
vas £,6,359,407. Of this sum £,2,456,218 was met 
of revenue and fees, while the charge upon the 





rates was £,3,903,189. The annual) charge includes | 
the sinking fund for reduction of the debt, as well as 
interest. The amount repaid during the year 1909-10 
ppears to have been £.2,681,027, of which the great 
ilk fell upon the rates, for the amount paid out of 

venues and fees was only £/532,830. 
debt in detail, we find that London’s rateable propor- 
n of the debt of the Metropolitan Water Board was 


|| very nearly 4,40,000,000. The London County Coun- 


1 


| + 
j 
ti « 


|| rather more than double the net debt ten years before. 
ihe Council’s revenue-producing services are repre- 
sented by a total of £,11,527,804. The amount bor- 
wed under this head has grown very rapidly in the 


|| County Council Tramways, which had a debt outstand- 
| 


| ing of close upon £;9,000,000 a year ago. Loans for 





|| taster rate than those whose service falls upon the 


| = jjrates. The latter show an apparent growth from 
| 4 | £,22,206,468 to £:37,858,879 between 1902 and IQIO, 
| 4 || but the increase has not, in reality, been so great. For 
| | in the year 1905 the County Council took over the 


debt of the London School Board, 
411,549,573. This debt for elementary education has 
since been reduced to £10,858,987. Turning to the 


Metropolitan Borough Councils and the City Corpora- 
increase of over 90 per cent. in ten years. The debt, 


! 

| # 1 
, moreover, reached its highest point in 1907, when it 

| Stood at very nearly £/14,000,0o00—an advance of more 
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| A second good crop in 1gto accounts for the fact that 
A 


| the value of exports in that year not merel 


Examining the | 


|} cil had a net debt of £51,316,721, a sum smaller | 
|| by more than £/300,000 than in the previous year, but 
last decade, thanks mainly to the extension of the 


|| remunerative purposes, indeed, have grown at a much | 


amounting to | 


smaller authorities, we sce that the net debt of the | 


tion stood at £13,303,995 on March 31, 1910. In) 
1900 it stood at £6,935,976, so that there has been an | 


ES 


SSS SSS 








than 100 per cent. in seven years. The most remark- 
able increase has been in electricity supply. The net 
4 3 i . ee = 
de bt for this service stood at 4,5,468,409 in 1910, whik 
in Ig00 1t Was only 4, 1,099,926. Lhe Bort uch 
Councils and City Corporation had borrowed 


£;7,107,271, upon the credit 


POETAC ESSE S$ . 
1910, of which £.2,749,331 was for highway and str 
improvements, 4,1,001,635 for baths and 


a sum 


ofr rates alone 


5 and wash-hous 
and #,924,761 for public offices and other buildings 
Of other London authorities, guardians and S 


and school district managers were indebted to the ex- 
tent of 43,755,776, and the Metropolitan As 
Board owed £,2,747,3590, all ot whi h h 


i} Lt nave inci ised 


as compared with ten vears ago. he general - 
dency of the last few vears, however, has been t - 
strict borrowing, and in many cases debt ha - 
duced, but even where the indebtedness has ‘ 


the rate of increase has usually been slower than 


| the preceding vears. 


Foreign Trade of Russia in 1910.—The returns of 


foreign trade of Russia by the European fron- 
tier (including East Coast of the slack = Sea 
and the trade with Finland) have recently been pub- 


lished by the Department of Customs Revenue in St 
Petersburg. They show that the very satisfactory re- 
sults of the preceding year have been surpassed i 
1910. The total figures for 1910, as ccmpared with 
those of the five previous years, may be seen from the 
following table (million roubles) :-— 


Excess 

Exports. Imports Total. of Export 
Bee Peeceeees oo 288 «cc 1,577 458 
PETTITTE 1001 .. 624 1626 . 77 
errr eee Soh ce TOR oe LES 290 
eee tec 938 .. 70 .. 1,699 178 
BOO sc ccesces - 13567 .. 785 2,153 581 


Average. 
1905-1909 .... 1,065 .. 685 .. 1,745 .. 376 
RetGtssccssccscs 12S on SS «x S2Se ie GS 


1x r ' 
Y main- 


tained the record height reached in 1909, but even ex- 
ceeded it by 16 million roubles. The exports of corn 
were even larger than in 1909, but as they realisec 


7 
a 


lower price, the value of these exports remained un- | 


rlance from the fol- 


¢ 
— 


changed. This will be seen ata 
lowing figures :— 


Torat Exvrorts of Corn and F 

1906. 1907. 1908. 1909. 1910. 

Million poods (1 pood = 36 lbs) 588 .. 467 .. 399... 760 .. 847 
PeenOt) SOUND: chckcccéccccee FO caw SIS 2c TH 1s TE 
Among the other principal items of exports in IgIo, 
as compared with 1go9, the chief increases have been 
timber, 11,300,000 roubles higher; linseed, 8,700,000 
roubles ; flax, 6,800,000 roubles ; and butter, 2,400,000 
roubles. 
leum and other oil products by 4,200,000 roubles, sugar 


to 


Hides are lower by 5,200,000 roubles, petro- 


~ 
3, 100,000 


by 3,800,000 roubles, and _ steel 
roubles. isti 


rails by 


The characteristic feature of last year’s trade 


lies, however, not in the large exports, but i 
sudden increase of imports from 785 million in 1909 to 
953 million in 1910—i.e., 21 per cent. This increase is 


distributed amongst the chief classes of imports 
| follows :— 
(Million Roubles.) 


Raw Materials 

and Half Manu- 
Articles Manufactured factured 
of Food. Goods. Animals Articles 


| eins 1168 .... 412.1 .... 16 .... 26.4 
iad SE ccuy Sec Bs o> ae 


Inc. in 1910.. GG ccce WBS cece 3.5 ° cece 95.8 
Thus by far the greater part of the total increase In 
imports falls under the heads of raw materials and half- 
manufactured goods and of manufactured < rticles. In 
the first of these two groups the imports of cotton show 
an increase from 87 million roubles to 119 millions, 
| those of silk from 20 to 26 million, and wool from 39 
| to 48 million. Unwrought metals participate in the 

increase by 5.4 million. As to the second group of 
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. . . oe 
manufactured goods, the increase in the imports of 


machinery, other than agricultural, from 46 to 60 


million roubles deserves particular notice, as a sign of | 


rising industrial activity in the country. As to the| 
participation of different countries in Russia’s foreign | 
trade, this may be seen from the following figures :— | 


> 


(Million Roubles.) 


Exports to— 1908. 1909 1910. 
CUES cocicces SER cece OE Ole lO 
United Kingdom.. 220 .... 288 .... S15 
POUR cesdndswne acces, CRP -ccce 


The imports from the i 


United Kingdom, as shown 


below, present a satisfactory increase of 19 per ceit., | Jays on maintenance, so that the net revenue { 


though the increase has been less than that of the 
German imports :— 
Imports. 1508. 1909 1910. 
Germany ..... caries ieta side ws a OO 
United Kingdom .......... 139 .« 236 «ss Foe 
I Skiba trite uaa wationte oe ws + ei 59 


: 1d i ae ae canker nor 
Lastly, it should be mentioned that the \ussian exports 
Se i ca we oe ; 
to Finland in 1910 have laiuen to 42.9 millions, as 
against 51.8 millions in 1g09, whereas 


ports from Finland show a further 
pared with 1909, from 32.9 to 35.9 million roubles. 


the Russian im- 
increase, aS com- 


Income Tax Reform.—Apparently Chambers of Com- 
merce have set 


tr’ 


themselves to agitate all over the coun- 
y for certain reforms in the methods of assessing 
traders and business men for income-tax. <A fortnight 


wus 


| 


summarised (page 623) a report issued by the 


ago 





| , 

| London Chamber, and we have now received from the 
| Newcastle and Gateshead Chamber a copy of a 
\| Memorial addressed to the Chancellor of the Ex- 
1} chequer, which endorses, but without referring to them, 
1! the suggestions made in London, and adds others of its 


' 


own. Indeed, the Newcastle document is the more com- 


} 


niet, t h ‘ 1 ’ o + . « lat “<¢ 
plete of the two, since it contains an elaborate scheme 


A 


} 
of this discretion and of that left to the separate as- 


i 
i] for the amendment and consolidation of the laws re- 
| lating to the income-tax.’’ Now the law is contained in 
i - . ° 
{| forty \cts of Parliament, sundry instructions and 
!} memoranda issued by the Board of Inland Revenue, and 
i] certain scales of allowance for depreciation. A good 
| deal rests also ‘‘ on the arbitrary discretion of the sur- 
! of the district.’* The Memorial complains both 
| 
; 
{] 


+ 
{ 


lepreciation allow- 


| sessing bodies on the question of ¢ 
vy defined and stated 
in documents obtainable by the public. In the case of 

' 

i 

; 


Ces = 4g; therefore , SUL 


1 


ial } nid 1 - ] ] 
laiSs SNOUIG de More Clearly 


ss 

1; } 
| 
| 


to. +} 
tal TT 


appeals, the Newcastle Chamber objects strongly to the 


wm, 
MmMon 


j pra tice by whicl ‘ wrvevor in rvie } 
practi | which a survevor interviews the 


Commissioners before the case is called on and remains 
in the room while they are deliberating on their decision. 
+ al lemand he nr + +3 imit (S 

It also demands that the present time limit (September 


i 


2 th) te ” 4 


abolished, and that taxpayers should have the same 
right as revenue officials of reopening matters in cases 
of oversight. On the question of law the Memorial 
advocates a more liberal scale of deductions for ex- 
penses or losses and also of allowances for depreciation, 
and it urges that the whole system of averages, which 
even the Departmental Committee described as 
anomalous, should be swept away, the previous com- 
plete year’s profits being taken as the basis of assess- 
ment. A final paragraph calls Mr Lloyd George’s at- 
tention to the unfair incidence of the Inhabited House 
Duty on premises which are mainly used for business 
purposes, but rank as dwelling-houses because a small 
part is so occupied. The suggestions put forward by 
Lord Joicey and his colleagues are for the most part 
reasonable enough, though their contention in para- 
graph 18 that ‘‘ tax is paid upon income-tax ’’ because 
the amount is not allowed as a deduction seems to us 
trifling. It must be remembered, too, that if altera- 
tions in assessment seriously reduce the yield of the 
tax, the poundage must be increased, although that fact 
is no argument against the adoption of more equitable 
methods where the unfairness of the existing law can 
be proved. : 


SV 





we 


claims to relief on earned incomes should be 


| ing period of last year. 








The San Paulo Report.—The report of the San Pay! 
Railway, though not so inspiring as_ that 
at this time last year, is quite satisfactory, the appa. 
ently disappointing features being easily expla 
Gross receipts show a decrease of £123,475, th 
cline being wholly in goods traffic, passenger re 
having increased by £,22,400, or about 30 per « 
The tonnage of goods carried fell by 73,250 t 
as coffee alone declined by 181,000 tons, 
branches of goods trafhe were more than maint 


Working expenses were higher owing to increase 


half-year was 4,137,000 below that of the corr 
The following table 
comparison of the results of the second half-yea 
last three years :— 


Seconp Hatr-YEAR'S RECEIPTs, 


1S08. 1909. } 
d d 
a |: 
£ £ 
Coaching receipts ........ 70,045 .. 75,515 
Parcels and telegrams .... 23,648 .. 26,565 .. 33 
GOGOS oacicciacass ctatscee SUE lee) Ree EE x» 10844) 
PAVOGIEE éiccucendvanee es Lie < Lom 1,67 
Miscellaneous .......... - 14573 22,251 .. 
Other receipts .......... os 106... BEY os 104 


Rate of Exchange ....ccce 


Total ....ceceeeee 1,077,153 .. 1,363,264 .. 1,239,789 
EXPENDITURE. 


99,556 .. 125,189 .. 172,989 


Maintenance of way ...... 


TORO 5. ht cn ctaacs coccee | JOO «cco «6©6MUUGSSG (Cj. «2|OC159,827 

Carriage, &c., repairs ...... 239,246 .. 113,925 .. 100,608 

Traffic expenses ........+. 119,126 .. 129,185 .. 141,635 - 

General charges, Xc. ...... 30,853 .. 39,984 .. 1,391 a 
622.028 .. 612,979 .. 626,450 R 

Percentage of traffics ...... 57°7 a 449 hi 15 pS 

To net revenue..... soocece .SOREEE co terme «« 600652 es 


The increased expenditure on maintenance of wa‘ 


| incurred under the head of repairs of roads and bridges, 


‘ 


and to a less extent under repairs of stations and | . : 


ings, while the reduction in traction expenses is du 


| the fact that the cost of ten goods engines was debit: 


egests that.the powers of income- | 





to revenue in 1909, and considerably less was sp« 
1910 on materials for repairs and renewals oi Se: 
engines. The fall in receipts and rise in working ex- 
penses have sent the ratio of expenditure up from 

to 50.15, but this ratio must necessarily fluctuat: 
siderably when the revenue debits vary to such an ex- 
tent from year toyear. The directors have long bee: 

the habit of making most conservative dividend dis 

butions, and the drop in the balance of net rev 

of no consequence as far as the dividend is concer! 

the usual rate of 5 per cent. with a bonus of 1 per c 

or 6 per cent. for the half-year (making 13 per cent. p' 
annum with the distribution for the previous hali-y Ee 
being made. There is added to reserve fund the usu 

amount of £200,000, but £/40,000 is set aside for in- 
come-tax, as compared with £50,000 last year, and t! 
balance carried forward on main line account 
£225,358, against £297,497 last year. The spec! 
bonus account to which interest on investments and 1! 
earnings of the Bragantina branch are carried : 
amounts to £47,645. <A slight change has been 5 
in the balance-sheet items, the rolling stock reserve 10 | ‘ 
longer being separated, but included with the genera! || 
reserve, the amount now being £.1,415,941- The }] 
assets include more than a million of investments 
market value, though they are no longer set © 
in detail, nearly half a million in bills receivable, 
and £263,750 in cash, so that the financial position !s 
very strong. The present price of San Paulo stock 


211, yielding £6 6s 10d per cent., allowing for the || " 
dividend included in the price. ‘The company may || 4 
bought out in 1927 by means of Brazilian Government 3 
stock, such stock to yield a return equivalent to the | 
average dividend paid for the five years previous. } j 
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| the following list of wills proved with the amount of 
yersonalty in each case :— 
f 


Hon. P. S. Wyndham, 44 Belgrave square.............. 241,162 
Mr J. W. Simmons, 37 Eaton place............eeee0e0. 254,925 
Miss M. A. Ewart, Coneyhurst, Ewhurst, Surrey ...... 53,750 
Mr J. Griffiths, 213 Willesden lane weccccccccccccccccee 151,096 
Mr J. A. Duncan, 2 Brick court, Temple ...........2.. 52,782 





Foreign & Colonial Correspondence. 


| GERMANY—STOCK MARKETS—FOREIGN TRADE— 
HAMBURG SHIPPING DUES. 


(FROM OUR CORRESPONDENT.) 


BERLIN, April ro. 


\DING on the German stock 


ter holidays has been 


exchanges around the 
considerably restricted, 
is usual at such times; but the tone of 

ied c atively firm. 


rkets has remau ympar 


s a noteworthy fact that buying continued | 
week up to the beginning of the _ holi- 
although the closing of engagements at such 


nes is usual. This week, t 


eAVONER ble pri and the general firm 


spects, g I ness 

1S partly interrupt d to-day by the bad turn in 
\\ Mh Street yesterda ivy. It is evident that the veneral 
blic still have considerable faith in the further im- 
vement of business c ener The outsider 


continues t » take enc ur 


rent agement from the larg 
loma . f rade di mp . . fi r {, +1 " 
attic Ol trade ¢ 4A mesti an Tre ?n, irom tne COll- 
| increase in railway receipts, a from the many 
ations iat manufacturing and commercial under 


ngs se, upon the wl hi ye, doing a prosperous busi- 
ess. Just now traders for the rise are able to point to 


fact that a sp d impr vement in the buildin 
igth been reported from many parts ot 
From not a few towns a scarcity of 


gs is reported, due to the fact that building 
‘ations have for several vears been on an unusually 
estricted basis; and the natural increase of th 


n makes it necessary now to provide homes for new 
lilies. The revival of activity in this direction is | 
lected in the increased demands for capital by land 
1 building companies, the amount of new capital 
sorbed by them in the March quarter being great 
1 for the corresponding quarters of the four pre- 
s years. German loans have held own prett 
ly this month. The prospects of this section of the 


through the announce- 


that the underw 


irket ha > or bricht ‘Tr 
irket Nave YI Drie nel 
nt made 

me4 » 


‘ 1} 
re WP 


wn 
several days ago 
ich handled the big German and Prussian 
January, 1910, has at length 

- those issues had been sold out. The 

dicate was known to hold large amounts of the new 

ids, as well as considerable quantities of the olde: 
issues, which it was forced to purchase in order to pro- 
tect itse 1 against falling prices, has been a dead weight 
pon the market for ‘many months. Now that this 
of supply has been exhausted a gradual 


1 


been dissolved, 


ns of 


-fact that the 


pected soon. 
lhe March having 


foreign trade figures for 
eas vive the movement 


published, it is now ee to 

‘the first quarter of the ye: Imports were 
it £117,250,000, with a ‘an st gain of 
£,3,200,000. Exports did considerably better, the gain 
having been £8,500,000 in a total of £97,900,000. 
Under imports there was a gain of 621,000 tons in 
agricultural, forest, animal, and food products, and 
1,025,000 tons in coal and other mineral fuel, but 
chemicals dropped 24,000 tons in a total of 520,000 
saath Imports of iron and its manufactures gained 
about 14,000 tons in a total of 135,700 tons, but im- 
ports of copper were somewhat less than last year. 
Under exponts the most considerable gain was in coal 
and other mineral fuel, exports of which reached 


9,011,900 tons, with a gain of 1,691,000 tons. Exports 


only 
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Wills and Bequests.—The J/lustvated London News gives ! of agricultural and for 


in a total of 1,372,000 tons, 
tons gained 122,000 tons. 

manutactures 
gain of 184,000 tons. 
reached a total of 
tons. 
they were of 


siderable 


Oo, business was resumed | 


| A 


im- | 
provement in the quotation of these bonds may be ex- | 


been | 
enact the m¢ 
valued | 
| positive 


| doubt 





843 


,OoOO tons 


est products g gained 2 
and ¢ he: “Mic; > ip a 
The < xports of iron 


6,000 
and its 
amounted to 1,282,000 tons, denoting 
Machinery and electrical goods 
145,c00 tons, with a gain of 
All other classes ot 

ft rather sm 
"s trade 


iner 


foods show< d incre ises but 
all proporti ns. 
witl 


is a ‘ 
i its colonies underwent a con- 


Imports reached 


Germany 


ease in IQIO. 


; : SStre- 
gate value of £ 2,477,000, as compared with 
fo Bs hie i eles t 
#,1,462,000 in Ig10, and only £878,000 in 1905 Ex- 
ports to the colonies amounted to £.2,440,00¢ 5 
. . ‘ ~ rT 
against #,2,042,000 in 1910 and £.1,985, 902 
oe . ‘ ; 
The largest impo Ss nave een de! ved I < é 5 
from Cameroons ; th nports from there we ‘ 
last year, havine amounted to 41,172. 
' . A fs , 
£550,000 in 1909. From East Africa impo 
£: 540,000, as CO npared with 2,359,000 the p 
veal New Guinea suddenly rose to the third 
among the colonies; merchandise from 1 
| was imported to the amount of £283,000, as 
= . . ou S 
only £64,000 in 1909, and insignif t unt 
previous years. Und xports, the first posit 
| 1 . 4 , _ 1 1 
| occupied by South-West Africa, where the fig 
reached £,9605,000, as aga iSt #,0G40,000 1 TQ09 | . 
»? + +1 1 1 - +1 
vear's exports to that colony were larger than at 
; ; 
time sin tne Hy rrero War was end d, VW 
‘aused an undue increase in exports. Exports to Eas 
\frica amo inted to £.6=0.000 is con yared VW 
~~ 
” om of s ] hh} 
#.579,000 In I9g09, and have been more than doubled 
since 1907 “xports to ( neroons reached 4,422,000 
é , . yo + \~- , 
~ » +1 1 ‘ j 
) £.51,000 no tnan 1 1909 It S »> we expectEer 
7 - 4 7 ’ 7 7 4 . 
that t de with the ionres Wil he e} } crease 
£ 4} 1 ] 
1 more ip d pact ..% W O tine ra i\ ) ild 9 \ 
y yin y qr } the \ ny COLD €s, S we 41 
neasures taken th ( » promot eo o { \4 ’ 
ind ops 
Ses cd es 
Considerable excitement has been caused in ship- 
ping circles at Hamburg by the proposal to increase 
the port and tonnage dues Ch t n need of 
g 
new revenues, owing, In part, to the fact that gre 
improvements in the harbour facilities are now being 
irried out, and the local Government appears to thin! 
tnat th sh ppl le yt th port sho Id per 1 cons ler. 
able part of the expense thus entailed. It is pro- 
pos ‘d to obtain #.57,500 r new enue from the port 
4:5 | 
and tonnage du lhe shipping interests ha sued 
i stateme nt iwainst th cs Hn mos i] i kK +3 LOW 
‘ LeTMen al L I } 9 I } 
1 7 
that the dues at Hamburg ; ilread derabl 
. , ‘ : , ‘ 4 o~ 7 ] y 
heavier than at Rott lam, \ werp, ( igen, 
atte ; 
and Trieste. The committee in ch e of the matter, 
howe Vale has ret S( | to ept t} ews oft th ch D- 
owners, and says that it is not to be feared that ship- 
; ; : ; 
ping will be diverted from Hamburs » ot orts 
by raising the dues. 





UNITED STATES—THE RECIPROCITY TREATY IN 


CONGRESS. 
(FROM OUR CORRESPONDENT.) 
WASHINGTON, 
THE reopening of Congress for 


oS ~S 
has be 


the ‘‘ special session 
enewed assurances on the part 
Republicans that they intend to 


the Presider 


n attended 


both of Democrats and 


antin it power to pu 


}) 
} Niathin 
ra 


treaty with Canada. N 


s“asure OT 
into effect the re ‘iprocity 

has been acc mplishe d thus far, but 
unofficially given are t 
as to the main 


9 
assurances 
10 plain to permit of very much 
outcome. The most 
question relates to the time when the recipr 
will be reported to the House by the Ways and 
Committee. During the opening week of the ses 
the Democrats in charge of the Chambe! 
tated between the plan of holding back the rec iprocity 
treatv as a ‘‘ hostage ’’ and that of advancing it as 
rapidly as possible. Under the former plan they would 
first press a measure for the revis woollen 
schedule of the tariff, and possibly of cotton 


immediat 
city treaty 
Means 
310N, 


hesi- 


ision of the 


the 


schedule, action on the reciprocity treaty being deferred 
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been a pledge 
tive that the earlier measures WO yuld } ye 
alternative plan is to push forward the reciprocity treaty 





ls until there had 1 
| 
| 
: 





S$ 


——__ 
THE ECONOMIST. [April 22, 1911, 

on the me of I:xecu- | imposition of our highest rates upon German goods jm- 
approved. The] ported into the United States. Opponents of the ¢ 





lian treaty are preparing to urge that its adoptior 


on its own merits, regarding a as a sure way tO] subject us to serious embarrassment in our r 
popular favour in itself, and trusting to gen ral pres- | with foreign Governments for the reasons 
sure upon the President to iia about the ratification | dicated. On the other hand, those who suppo 
of si ubsequt nt tariff revision Bills. Furth r d scussion | treaty are using the anti ipated difficulty grow 
tends to minimise the importan f the cho between of the m st-favoured-nat! on positic mn as an arg 
these two modes of procedure, as it has become more | against the addition of more items to the free Jist 
id more evident that the reciprocity treaty, no matter | the Canadian treaty. Sucl 1 additions, they 
wii n or in what form passed by the House of R« pre | might be tantamount to wiitinies to our general 
sentatives, will certainly be made the vehicle for furthe | list, inasmuch as every country which succeeds 
tariff changes in the Senatt | forcing the view of the most-favoured-nat 0 
That the treaty will be largely amended before it} already referred to would necessarily profit toa . 
leaves Congress to go to the President’s h inds 1s NOW | sponding extent. If the benefits of the treaty sho 
considered nearly ce rtain, unless DY SOm« fortunate extend d t ) all countries enjoving favoured-nat 
negotiation it proves p ssible for the Administration | lations with us, these items would be on the fr 
Republicans in the Upper Chamber to secure ¢ nough | all intents and purposes. . 
Democratic votes to offset the loss of progressive (Re- | Apart from the ( anadian treaty, it now seem: 
I | able that nothing will be touched during th 
t ‘oposed. The amend-| with the exception of woollens and cottons, as 
ments offered are expt 1 to be numerous, an id debate | noted. These schedules have been selected be 


j 


on them will unquestionably be long and exhaustive. 


considerably. 


+ 
f 
4 
J 

ad 


publican) votes from which they will suffer when 
: dm«¢ to the treaty are p 


This will tend to protract the 
hould 1 understood that the amend- 


: : 
But it should noi unde: d that the < ; 

oe iam 

ments to be introduced into the treaty will alter tht 


ane 


chances of its being accepted by Canada. Al . 
adoption 

unpopular, 
found in adopt- 
rned, in the 
form in which it was negotiated by the President. This 


ww agreed that the 
would be 


. _ir nart ates ane 
ns and parties are n 


+ 

4 
1 ols jo RE eet WO ee 
and that the wisest politics ’’ will be 


‘anada is conce 


ee of its 
nerely the use 
carrying 


; 
year the 


will leave the President t 
} is thus 


ylanned 
‘as a vehicle for « 
commodities which do not | 
all, or which appear there 


Lurc il , oe ment 
i! with very moderate reductions of duty. According to 
a. bperics “eats - preteens.“ 
|| the view of those who intend to attempt the alteration 
; , ° 

of the agreement, Canada cannot object to ou 





] r grant- 
s than she had bargained 

for. If we place on the free list such 1 

our, and all forms of lumber, 

that is the affair of the United States ak 


z s : te - 
rely a question Ol domestic tariff policy. 


ye, and is 
President 
work of Con- 


tems as canned | 


ise to accept the 


. i 

gress, even with these modifications. To do so would 
| be tantamount to rejecting his own agreement with 

Canada merelv because he disliked the action of Con- 
i 3 
i] gress in adding some items to the free list. 
| \ phase of the Canadian discussion which will re- 
i 


ceive much larger attention on the floor than had been 


expected is the bearing of the treaty upon the most- 
| . 4 . 
|} favo d-nation clause in our commer cial agreements 


ries. This subject has already re- 
ion at the State 


caref Department, 
| as wellas in Congress. Th 
} 





CelVE d Ver 

ic Administration has allowed 
intention of the present Govern- 
ment is to adhere to the so-called ‘‘ American inter- 


it to be known that the 


| the very 


most all] a 
| pre vent the 
, 





pretation ‘’ of the most-favoured-nation not- 


clause, 
withstanding the ch: aed position which has resulted 
from our use of the m: iximum and minimum system of 
tariff retaliation. Intimations whi ch have been conve yed 
to the Government through forei ign representatives here 
show that several countries, among thes m Germany, are 
giving thought to the situation which will be created 
by the ratification of the Canadian agreement 
prepared to claim the same privileges that ar 


by the United States to Canada. 
as now 


, and are 
e accorded 
Germany’s contention 
understood is that, inasmuch as the United 
States demanded and received the benefit of all reduc- 
tions granted by the Imperial Government to other 
countries at the time of the settlement under the 
maxi imum threat of the Payne-Aldrich Tariff, it must 
receive from the U a States a similar de ‘gree of con- 
sideration, or must be allowed to make new agreements 
should it desire to do so. The latter privilege w ould, of 
course, run counter to the ideas embodied jin on 
maximum clause of the Payne-Aldrich Tari ff; and, 

that clause were strictly interpreted, would result in 





er eneeeannnnenoneeneeeeoeneene 


evident popular dissatisfaction with 1 
them, and the feeling that a cut in either or both ) 
greatly add to the popularity of the party now 
trol of the Lower Chamber. Extraordinary ef 
already being made by domestic textile inte: 
enactment by Congress of any legis! 
schedules. This effort takes th 
newspapers through the adi 
work on the part of lobbyists and 
representatives at the Capitol, and submissi 
usual ad captandum statements about 
duction abroad to members of Congress and 
mittees in charge of the work of revision. A 
ig effort is being made have further 
te xtiles suspended until a report can be obtained { 
Tariff Board. This Board has begun an inqu 
into costs of production of wool, woollens, and 
fabrics. The inquiry is being prosecuted with an in- 
creasing degree of activitv in the United Stat 
will be extended to Great Britain and Germany du 
the summer, although the reception 


ouching these 





of subsidies to 





1 
~“Ollymyyy 
coiumns, 


costs 





++ 
Stroll 




















accorded to n 


bers and agents of the Board less than a year ag 
European manufacturers was far from cordial. A 


member of the Tariff Board will shortly start 
Europe to map out the lines of work that are to 
followed abroad. As the Board has been ordered 
law to report on woollens on December 1, 1911, Presi- 
dent Taft has been urging members of Congress 
suspend action on the wool duties until the Boa: 
report could be placed in their hands. This would 
acceptable to the manufacturers, but the leaders of 
House are of the opinion that no such delay is v 
ranted. They point to the report of the Tariff B 
on pulp and paper as evidence that the Board is 
clined to accept statements of manufacturers that 
known to be slenderly, if at all, supported by |! 
rhis will open to President Taft the necessity of ch 
ing between vetoing a Bill revising the duties on 
tiles and signing it, allowing the report of his Board 








the latter case to be mere waste effort. His fina! E 
choice will depend very largely upon the deg: F 
moderation that is shown by democrats in changing : 
cuties in their proposed measure. 3 

— 4 


FRANCE—COMPANY MEETINGS AND NEW eee | 4 


—FOREIGN TRADE IN 1911. 4 
(FROM OUR CORRESPONDENT.) | 
Paris, April 20. \| 
A Group of Paris banks are now charged with ¢] 
issue of 70,000 5 per cent. gold mortgage bonds of | 
St Louis and San Francisco Railway, 
100,000 already listed. They are offered at 
bond of S1oo, the equivalent of 516f. 
The Paris Metropolitan Railways 
hold their annual meeting on May 13th to fix the ¢ livi- | 


el 


in addition to th 


) SF mor 
48ot pe 


hI 
iy 
7 ‘ will |] 
Company wii! || 
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i910. With a capital of 75 milion 
66of. The 


increaging as 


lend for francs, 


stand at dividend 
but the 


extending. 


shares of 250f nominal 


1909 Was 20! traflic is last 
lines are 
\t the 


ria and 


meeting of the Credit Foncier of 
called for May 15th, the 


increase the capital from 40 to 50 million 


annual 


Tunis, board will 


Lig 
OpoOse to 
river steamers on the 


Returns of the trafhe by the 


‘ c through Paris in IQI1O show a considerable 
ution on the year owing to floods during a period 


’ 


four months, and the number 


ol pass ngers 
17,224,445 in 
re ceipts fell 


$13,000! to 301 


ied = declined = from 
2,799;,774- 

1,92 },000!, 
he company 


IQOQ to 
2TOSss 
and the 

Was, 


Irom 2,434,000! 

net from ,ooo!. 

however, enabled bv reductions in 

working expenses to ee a sum of 

3 per cent., the same as was paid for 

3, With the exception of ths 1908 

as distributed. 

capital had, 
,ooo!. 

Definitive returns of the 

sued from the 


300,0001, 
1909, and since 
vear » When nothing 
The sum applied to the amortisation 


howeve r, to be reduced from 120,000f to 


grain crops in 1910 ar 
Department of Agriculture. 
wheat sowings were 6,559,900 hectares of 
ge lish against 6,596,240 in 
138,452,000 English cwts, 


now 
The 
about 24 
1909, the 7 
against 


acres, crop 


wing 


195,504): {O 0 


; the preceding vear. The vield of rve was 
22,807,000 cwts, against 28,291,800 in 1909; that of 
neslin, or mixed wheat and_ rye, 2,802,800 ewts, 
gainst 3,707,000. The crop of barl V was 19,526,600 
E cwts, against 20,503,600, and of oats 98,337; 100 cwts, 
E 11,220,000 cwts. 
; Indirect taxes in the first quarter of the year pro- 
F duced a sum of £ 35,843,268, a surplus of £:3,768,055 
7 on the estimates, and an increase of £/5,680,476 on the | 
hree months of 1910. Customs duties accounted for | 
£.3,880,920 of the increase. 


The following are official French foreign 


returns ol 





trade in the first quarter of the last two vears :— 
Increase or 
Decrease 
} 1916. 1911. in 1911 
; IMPoRTS £ £ £ 
WME ttdidcacdudiuabeanic 8,701,240 .... 70,697,929 + 11,996,680 
Raw materials.......... 45,144,520 .... 51,525,320 + 6 380,800 
Manufactures ...... oe 12,67€,800 .... 13,692,240 1,015,290 
P WON idéicccee “€6,522 SOD coe By 915, 480 sees + 19,392,920 
_ Exports. £ £ £ 
Food eecccccccecece - 17,452,520 ee 5,754,760 — 1,697,760 
Raw ee 17,550,630 .... 16,943,520 .... 607,120 
Manufactures .......... 28,170,000 .... 28,236,960 .... 4 66,960 
| ee 4,832,600 .... 7,168,360 .... + 2,235,7€0 
Totals...... ee-+ 58,005,760 58,103,600 .... + 97,840 


(he exports of post parcels « ‘ompris silk 
im of 03,280, against + "20 Il ) 

The 230312 “af ny nine l we ti “ f th 2 Société 

| ad < annual meeting of the Sociéte 

Genérale Bank showed that the general cash movement 

of the year 1910 amounted to 108,405,951,907f, which 

vas an 181f on the year. The dis- 


wares lor a 


79° 
SO) 


92-94 


incre ase of 301,353,1 


unts are returned at 42,038,065,698f, a gain of 

: 9,005,999,375f. The bill case on December 31st 
Pe )amounted to 851,554,002f, of which 287,236,828f were 
on Paris, 418,074, 649f on the Departments, and 


E \| 146,212,560f on foreign countries. 
amounted to 1, 
(0 3,764,083,095f ; 


The coupons cashed 


37,522,308f, the Bourse orders executed 


io tte 


“ | at the end of the year was 430,478,108f. During the | 
f | year I910 19,323 new accounts were opened. The | 


)}amount of the deposits payable at fixed dates was 
145,432,500f, a diminution of 12,636,500f on the year. 
_ The purchases or sales of Rentes through the 
lreasury agents in the departments transmitted to be 
cleared on the Paris Bourse during the year 
'|amounted in c apital to 248,000,c0of of buying orders, 

; | and 100,100,ocof of sales. Compared with “the pre- 
Ml 3 1] cedi ng year, there was an increase of 30,000,00 of in 
| the purch: uses and a diminution of 
Sales, 





At the annual meeting of the Banque Privée, the 
seat of which is at Lyons, and the principal operations 





the balance of the drawing accounts | 


IQIO } 


11,000,000f in the | 


to the deposits of French 


timount Ol which I 
63,234,223f, and to the dis 
1,397,801,215f to 1,676, 
branches or agencies in the 

to 62. Lhe net pre hts wit 
imounted to 2,086,614f, at 
vear. the dividend was fixe 
Le ol Oo! I ,Oooo,¢ Of | ( 


Among th ew capit 
crazetted this wee the ¢ 
Company, with a capital 
Foncie1 d Industrial Ba 
Franco-Galician Bank 
I,200,( PL th ( il i 
Marly, 1 the dep tm 
tne M 1] ym ore 


’ +} 
] arK ‘ -50,¢ ) - LIi¢ (, reres 
CX] tation, 1, O00, Ot ? I 

; . 

90°4 
and gf iucos products r 
1 
-,500,000!; the reconstit 
e 7 

Corp ¥ torm \ peiong 
» ++ , + 
mcrengeer, W nm 4¢ ip tal ] ( 
[2,0 », OOO! 1 Shares Ot I25! 


a . 1 
1sf; the Vapeurs du 

yf Dunkirk, capital 3 

ent deb tures I¢ oS 

mp es” the pP SS 
English), capital #,265,000; 
Mines of San Sebastian, 1,5 
Minerals, Limited, in ! 

a aera 

Rubbet | States, | 1’ 1 


capital ZL, 2¢ 10 ,OO0O.~ 


, Ty ’ 
In the we Bank of | 
erve has 1 eased 4.27 77 


1 } 
que of thn k- iste! } rile 
1 + 
IN) lets Lhe rte u 
7 1 1? 
ind Nas declined 100 m 
| a ee 
The foreign bills held 
} "11 } 
diminished about tou } 
nount of tn ce reas¢ 1 ft 
1 
d < unt S ote d t 24 


Bank 


nr 


returns of the 


The 


last week, and the correspondin 


as follows :— 


DEBTOR. 


1 20 rei \ 3, 1911 
Capital of the Bank... 182,500 000 O .. 182,500,000 0 
Profits inaddition tocapital 8,006,145 84 8,006,145 84 
pT Roe ‘ 22,105,750 14 22,105,750 14 
Reserve of landed pr spe rty 4,000,000 0 4,000,000 0 
} Special reserve ..........+. 8,407,444 16 .. 8,4 444 16 
| Notes in circulation........5,200,852,.355 0 ..5,262,409,8:0 0 
Interest on securities ...... 8,477,439 11 25 631,01 l 
Bank notes to order....... 3,778,866 697,771 18 
Treasury account.......... 123,218,039 29 1] 534 30 89 
Current accounts, Paris.... 437,97 l L, 8 65 
Do _—ibranch banks...... 77,299,672 O .. 1,889,254 oO 
Dividends pavable ........ 1,811,555 $95,139 31 
Discounts and sundries.... 14,221,029 ¢ ] 1026 19 
RediscountS .....csesceees 2,522,692 0 B 22,692 
Bemdvies «ccccccccccceccese 185,581,C51 78 189,595,748 € 
Total ..... 4 6,370,219,825 61 6,413,005,304 
CREDITOR 
? 
Cash in hand .....ccccccee 4,071,459,288 65 4,063,450,462 
Commercial bills overdue.. 13,164 _0 25,609 1 
Discounts in Paris ........ 348,199,979 74 a 
| Foreign bills ......... eseee 14,021,668 52 88 2 38 
| Treasury bills ........+... 30,555 4 } ae al 
| Discounts in branches .... 667,048,25 ] 0 70 087 0 
| Advances on baltion. ia ida 13,532,000 0 .. 12,995,000 0 
Do in branch banks...... be ee 
Do in public securities .. 164,480,446 6 164 63 o4 [ 
Do by branch banks...... 452,832,359 0 $36,000 pe ° 
Advance to the State ...... 180,000,000 0 — oe 
Temporary advances (floods) _ 7,000,000 U ’ oan a 14 
Government stock reserve 12,980,750 14 ee nae aa 
Do disposable. .......+-+- 99,651,028 77 ee aan > 
Rentes Immobilisé TR aa 100,000,000 0 100.000,000 
| Premises and furniture .... 39,027,256 - aaxt 965 2 
l 


| Expenses of management .. a 4,686,043 28 
| Employ special reserve . 
Sundries .......-++- eeecese . 


ev eeeee06y570,219826 61 


186, 869, 612 18 








Total ....++++ 
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- the Bon 
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was issued 
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1 
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France for 


.. : % 
lg week OI ! 


8,407,444 16 
169,776,465 92 
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. -6,413,005,304 67 
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4,368,661 59 
8,407,444 16 
148,191,057 2 
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846 THE 


BANK OF FRANCE RATES. 








DOE cwtcenestddsendcsansecsanaths bigboseuder sacessens 3 
TROGT OR WIIIOR 66s no cc sciindncbaecescnveses errr 1 
Advances on public securities ...... coccee bb560ss50e000000 34 


The following were to-day’s closing prices and the 
variations on the week :— 


April 20. = April 15. 

Par. f o f c {f © 
Three per Cents. ...... 100.. 9610 .. 96 74 + O 2 
Russian Fives of 1906.. 100 .. 106 80 .. 106 124 0 674 
Bank of France Shares.. 1,000 .. 4,140 0 ..4,140 0 ni 
Banque de Paris ...... 500 ..1,806 O ..1894 0 + 2 0 
Comptoir d’Escompte.. 500.. 930 0 .. 932 0 — 2 © 
Crédit Lyonnais ...... 500 ..1,475 0 ..1,480 0 — 5 0 
Crédit Foncier ........ 500.. 842 0 .. 830 0 +12 0 
Suez Canal............ 500 ..5,460 0 ..5,410 9 50 0 
Northern Railway .... 500 ..1,550 0 ..1,545 0 5 0 
Western Railway...... 500 .. 929 0 .. 927 0 + 2 0 
Orleans Railway ...... 500 ..1,210 0 ..1,205 0 5 0 
Eastern Railway ...... 500.. 895 0 .. 882 0 13 0 
Lyons Railway........ 500 ..1,175 0 ..1,165 0 + 14 0 
Southern Railway .... 500 ..1,018 0 ..1,014 0 + 4 0 
Ottoman Bank ...,.... 250.. 713 0 .. 712 0 + 1 0 
Meridional of Italy Rails 500.. 686 0 .. 684 0 + 2 O 
South of Austria Shares 500... 117 0 .. 118 O — 1 O 
North of SpainShares.. 500.. 407 0 .. 405 0 + 2 0 
Saragossa Shares ...... 500.. 430 0 .. 436 0 — 6 O 
Saragossa Bonds ...... 500.. 373 0 .. 37450 + 150 








JAPAN—CRITICISM AND REPRESSIVE POLICY— 
UNIVERSAL SUFFRAGE—JAPANESE ABROAD 
—JUVENILE PROHIBITION. 


(FROM OUR CORRESPONDENT.) 
YOKOHAMA, March 24. 
ign admirer of Japan con- 
trasted, much in favour of this country, the way in 
which popular rights and duties are 


SOME time ago a noted fore 


regarded abroad 
and in Japan. Speaking in warm terms, especially of 

Education, Military 
while in Western countries 


. 
Rescripts on Ser- 
° 1 . ’ 

vice, &c., he said that 


we hear so much about the rights of the 
people, we hear nothing about their duties. In Japan 


¢ 3 W11C¢ 
at iS JUST 
4 


the contrary; we 


hear plenty, even ad 
nauseam, about the 


duties of the people to 
governors and the quasi-divine functions 
authority, but nothing reciprocally. 
however, worms cannot entirelv be 


their 
of constituted 
Even in Japan, 
trusted 


people hav 10 rights and the authorities 
are not merely delegates of the popular will. A Mr | 
Asada vriting in a leading Japanese monthly, the 
Taiyo Says ‘“Among — constitutionally-governed 
countries there is t a single one where statesmen 
lord it over the mass of the people as thev do here, 
whe eging that State interests demand it, thev 
compel people to make big sacrifices, and where the 
welfare of Communit and individuals are so utterly 


ignored as they are here.’’ Equally strong language 
was uscd in a memorial presented by the Nationalist 
‘ a , el; TIE 7 ‘rr . . . 

party in Parliament, urging the Ministers to resign 


] never to 
more and more hearing questions as to 
I I 


ECONOMIST. 


| 


| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
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| 











[April 22, 1911, 


the Upper House in Committee on March rgth. |; 
the opinion of the Vice-Minister for Home Affairs. 
although the total number of electors is only 3 pe 
cent. of the population, the present system is ‘‘ m 
suitable for obtaining the desired representatives | 
legislative purposes.’’ The Government is absolute! 
opposed to the removal of the tax qualification. ‘4 
measure appears to be entirely premature; but ¢ 
mere fact that it could have been seriously discuss: 
and passed by the Lower House (though, in view 
the relative powers of the two branches of the Leg’ 
ture, no one could have expected it to become la 
present) is a striking indication of the way in wh 
the horizons of Japanese politicians are beginning 
widen and how little they are at heart satisfied 

the Divine Right and paternal autocracy in which | 
the present they are acquiescing. 

In view of the enormous amount of discussion 
has been raised over the question of Japan 
emigration, rather an amusing impression is le! 
after learning the real number of Japanese abr 
The latest returns made by the Government Statisti: 
Bureau show that the total number of Japanese abr 
is only 270,676 (199,413 male, 71,263 female). Ameri 
comes first with 142,469 (114,382 male, 28,087 femal 
and China second with 103,521 (59,885 male, and 43, 
female), leaving only 24,686 in all other countri 
These figures might well be borne in mind by perfer 
orators and journalists in the States, Canada, and Au 
tralia, who talk so much about being ‘‘ swamped \v 
Japanese.’’ As a fact, the Japanese are not fond 
emigrating; they are too strongly attached to th 
native soil, and, it may be added, too little inclin 


change their customs, and too inapt at foreign lan- || 


guages to make emigration other than an unwek 
necessity. If the Government would make home con 
tions a little less hard for them by relaxing its milit 


and naval expenditure, lightening taxation, and en- | 


couraging private commercial enterprise and initi 
instead of gathering everything into its monopolis! 
nets, there would be even fewer Japanese emigrant 


than there are now, and the occupation of the * anti- || 


Jap’’ agitators on the Pacific slopes would be gor 
A temperance 


movement is beginning in Japa 
though, 


contrary to the experiences of West 
countries, it has been showing its effects in legis! 
circles before it has made any noticeable impression ¢ 
daily life and manners. There has been no effort 
teach children in schools the physiological effects 
alcohol (one of the most effective methods of com! 
ing its abuse), partly because almost all teache: 
are more or moderate drinkers of 
chiefly because no permission or hint to 
effect has come down from the educational aut! 
ties. In this matter, too, the House of Pe 


Seon sake, 


| Japan, as elsewhere, is showing itself harder to 


| than the popular House. 


after the recent Anarchist plot. This resolu- | 
tion states: ‘* The Ministers regard those of the 


people who hold slightly eccentric opinions as a menace 
to the Throne and th 


nation, and brings such pressure 
to bear upon the 


m as to drive them on to such fanatical 
actions as were contemplated by those traitors.’’ It 
alleges that as soon as thev had been ** eraciously 
ordered by the Throne to continue in their offices , 
considered themselves freed from 


sponsibility, and appeared to be satisfied with them- 
seives.”’ 


they 
the offence and 


It is interesting to notice that while the orthodox 
official view is that Japan has arrived at a perfectly 
stable political condition (or, rather, has, in spite of 
all appearances to the contrary, always been in one), 
with a Constitution granted by Imperial favour and a 
dynasty ‘ 
and the Earth,’’ in reality 
changes are proceeding. For 
providing for the 
suffrage has been 
passed the 


most revolutionary 
instance, a Bill 
establishment of 
introduced into the 


Diet, 
House of Representatives, 


only 


and 


‘co-eval and co-enduring with the Heavens | 


universal | 





On February 25th, the I’ 

rejected the Bill for preventing youths under 20 fro! 
drinking alcohol, which had been brought forwar 
from the Lower House for the fifth time, after having 
been put in a more limited form than last year. 1! 
Bill is now ten years old. Some of the arguments 

and against were rather curious. An opponent s 

that in Europe such legislation was adopted only | 
pressure from the churches, and that Japan ts, as 
ought to be, free from such pressure. <A support 
urged that it would be better to have such a law ©. 
if it were only on paper, for then the minor wh 
imbibed saké would at least be conscious that he was 
violating the law; and it was wrong to reject it on th 
ground that the restriction of saké drinking could n 
be enforced as desired. The Director of the Poli 
Bureau declared that if the measure was passed 
Government would carry it out as far as practicab 
He quoted the administration of the law to prohibi 
smoking by minors as an illustration. Last year the 
number of youths punished for its violation was © 
the seizures of pipes, tobacco, &c., was over 760, while 


to| the number of youths admonished by the police was 
} y I 


be, as was foreseen, unanimously disapproved by ! 50,300! 


rr ee 


er sss 


| 
arian ene: Somme, mainly lespprored by Lanier sien een Beate | 








1g fea PONE 








April 22, 1911.) 


















































j 
i 
| 


| REDUCED EXPENDITURE AND BUDGET TROUBLES. 


i 


(FROM OUR CORRESPONDENT.) 


BuENos Ayres, March 25. 











| , 

| |} these should, in the usual dilatory manner, be finally 
i | adopted, and still less in the strict enforcement of regu- 
| ‘ations for the protection of the Custom House stores or 
| of their contents. Some of the importers have already, 


| 


the place of exportation until they have been withdrawn 
irom the Custom House. Good may come out of evil 
if the merchants are induced by the frequency of fires 
and of losses by robbery in the stores to withdraw their 


goods more promptly. At present, no rent is payable 
to the Custom House for the first three months after 


THE ECONOMIST. 


| di ‘ge into betes an Nila 
ARGENTINE—ANOTHER CUSTOM HOUSE FIRE—| “1S (M0 Hghters, The Gow 


resolved to charge a I 
rising with every month’s delay in clearance. he 
Government should be its own insurer, and al 


by fire or robbery. [he committee of the Lea 


graduat d rent ‘ 


required to insure the merchants against losses eith 


of the balances ot 


and advances diminis 
31,400,000 cold, tn ugh 


~ 


it 1s stated, given orders for their goods to be insured in | by $1,000,000 m/n ($440,000 gold); the deposits wer 


: t by 3 6 Id in 
less than on January 31st by $2,600,000 gold, ind 


$7,300,000 m/n, and the cash reserves di! 


$1,000,000 gold and $27,000,000 m_/ Nn. et 
The National Executive having suppressea ex- 
penditure of $6,000,000 for the appropriation oO! 


site of the Ciudad de Londres and adjoining buildings 


| 
| ( le of fi 
|| ANoTHER Custom House store has been destroyed by | Commercial Defence has resolved to initiate energetic | 
y fire, the fourth within six months, and these repeated | action for the protection of commerce | 
\| catastrophes have produced consternation in commer- The President of the Republic is continuin g his || 
| cial circles, especially among insurance agents. Indig- | Voyage in the cruiser ‘* Buenos Ayres,’’ which went as | 
| nation is general against the Custom House authorities, | !@t as Cape Horn, and is Bow TCCurmng: | Presi- | 
|| who have neglected to adopt the measures of precau- dent has visited som See eee roe eee wall 1) 
DF stat seal nied tr the retecdentatives of the neers! land at others during the r¢ turn voyage, with the v i 
i eee ee ; agp Sete - | of making himself personally acquainted with their | 
| ance companies and by the chief of police. The com-! necessities. so far as this is possibk the limited | 
ittee appointed after the occurrence of the fire of | time at his disposal. | || 
| February 13th to investigate its cause, came to the con-|_ The National Executive is threatened with a serious | 
|| clusion, being unable to discover any other origin, that | attack when Congress reassembles in May xt. The | 
|| some smoker must have thrown a burning cigarette or | Budget Committee will report to the Chamb¢ f |] 
| match on some combustible material. Nothing is more | Deputies that the privilege oi Congress has been | 
| ybable than this, having regard to the universal habit | violated by the decree, issued in Cabinet ¢ 1] 
Ol smoking and to the carelessness of smokers, although | the diminution of the expenditure directed or authorised | 
| the administrator of the Custom House has expressed | by the Budget. The Constitution of the Nation de- | 
|| touching faith in the observance of the prohibition of | clares (and the declaration has proved disastrous to the |} 
| smoking in the stores. Now, however, the public and | nation) that it is one of the attributes of Congress ** to | 
| the authorities are agreed that these fires must have | fix annually the budget of expenses of the Administra- 
| been caused wilfully, either by Anarchists, by dis-| tion of the nation,’’ and it is undeniable that this pre- | 
] ntented workmen, or, aS is much more probable, by | cept has been infringed by the Executive Power 
| persons interested in covering the traces of frauds in| suppressing some of the items of expenses and |] 
|| the Custom House which have been recently dis- | diminishing the amounts of others. The proper cours 
i} covered. The frauds have been practised, it | would undoubtedly have been for the Minist | 
) 3S believed, for years, and the Tri asury has lost | agree, previously to the voting of th Budg yy the 
| an immense sum of money in respect of Chamber of Deputies, what reductions of th ir re- 
|| unpaid duties. <A judicial inquiry into the matter has | spective estimates could be made without prejudice to 
been instituted, and it is stated that mercantile firms, | the public service, but the Minister of Finance uld 
: || hitherto of good repute, are suspected by the police of | not induce his colleagues to do this, the Minister of 
3 || being implicated with Custom House employees in com- | Public Works (a close friend cf the President, whom he 
; || mitting the frauds, which the high duties make exe | is accompanying on his t being especially recaleci- | 
trem ly profitable. The mischiet having been done, | trant The President sh d also l ed to 
and merchandise and buildings of the value of nearly | veto the Budget as sanctioned by Cong tend 
| 4,2,000,000 having been destroved in the four fires, the | of so doing he promulgat dur S | €- 
| National Government has resolved to carry into effect | duction of expend e has \ a uJ 
E most of the measures recommended to it, one of which | in financial and nercial : the 
| will be the formation of a special corps of firemen to| programme can be postponed without injury to the 
|| guard the stores both by day and night. Hitherto, no} interests of the nation, and a large portion of the | 
| one remained inside any of the warehouses after five | authorised outlay was ob sly unn sary, being 
|| o'clock in the evening, no provision of appliances, not | intended to benefit private individuals to be applied 
| even fire buckets, has been made for extinguishing a| to works in the provinces t stitutie for | 
ire, a single night-watchman patrolled each one of the | which, 1f necess th oug ( } VIS ut | 
L || buildings on the outside, and in none of the fires noticed | of local revenue. 
: || the occurrence, the alarm having been given by out- If Congress should insist upon the expenditure voted | 
| siders. In fact, in every way gross negligence has| the Minister of Finance will have to negotiate another 
| been displayed. A committee of insuran ¢ agents has| foreign loan, as the revenue will he inadequate for the 
,; met, and resolved to make another addition to the rate | projected expenses, although it has during this frst 
| of premium charged for the insurance of merchandise | quart r slightly exceeded the estimates. This, how 
in the Custom House stores. At the time of the fire on may not happ n during th maind | 
December 17th, the rate was only 74 per 1,000; it was] for trade is undoubtedly bad, failures are frequent and | 
| afterwards increased to 10 per 1,000; the fire of| for large amounts, the exports of wheat and linseed 
tebruary 13th led to a further increase to 20 per 1,000;] will be less than those of last vear, and the opinion of | 
|| and now it has been resolved to raise it to 4 per cent. | experts is that the maize harvested will only suf for | 
|| It would be more prudent for the London offices, which} home consumption. This state Of attairs, al 1 the 
. 1] have been the principal sufferers, to abandon such risky | unsatisfactory outlook, has induced the | nin 4 ) be | 
4 dusiness, for little confidence can be pla ‘ed in the con-| Jess liberal in discounting, mseque nen i 
. || “nuance of adequate measures of precaution, even if| prudence on their part is manifested by th turns | 
February 28th, from which it appears that the discounts | 


| deposit of the goods, and afterwards the rent charged 1s 
| less than would have to be paid for private storage. 
lhe consequence has been that the warehouses are abso- 
lutely filled, cargo steamers being detained for weeks 
unable to discharge, and mail steamers having had to 
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destroved by fire, and the erection thereon of a munict- 
? = . . +1] 

pal palace, the Municipal Inte ndant will 

’ x jate the ground necessary tor 

Council to expropriate the ground cessar 

doubling the size of Plaza Once (whe re ne . Western 
i ; ' } Y) r 1] me th alace 

Railway has its terminus), and fo1 building the palace 
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\| thereon. The estimated cost is $8,000,000 m/n, for 
1} which a loan would be necessary. 

| The Argentine ports have been closed against th 
importation from England of cattle, sheep, goats, and 
|| Pigs. 

The markets of cattle, sheep, and grain are stead) 
|| Government bonds and national bonds are a little 
| eaker, as also are the rates of exchang 


The gold in the Caja de Conversion 1 y €xcecas 
$ 194,000,000. 





———-_- 
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cane is actually estim sea by the Minister of Agricul ‘ 
ture at 287,000 hectares, the production running fr ws 
16,000 to 22,000 tons of sugar, 4 
million litres of alcohol per annum. The sugar n 
in Sao Paulo number 13, the principal being situ 
in Piracicaba, Villa Raftard, Porto Feliz, Lorena, 
Campinas. The m: jority of these mills are equi; 
with the latest British ma thinery, and their pr 
tion, which is of superior quality, is entirely absor} 
by local consumption, some 57,000 tons per 


and from 200 to >- 


| having also to be imported from Pernambuco, &c., 


BRAZIL—THE TEXTILE INDUSTRY—SUGAR AND | 


RICE—THE INDUSTRIES OF MINAS GERAES. 


} 
(FROM OUR CORRESPONDENT.) 
} 


‘ D \T | 
ANEIRO, iarcn I 


i 1 ‘ - > oat ' 
industrial establishments in Brazil, em 


| 

| 

i 

RECENT official statistics indicate that there are 3,255 
ls hands, the amount of capital invested 


1} vious 


fill requirements. The cultivation of sugar-cane 
the Pernambuco district and other parts of Braz 
sutfered considerable set-back in recent years 
the difficulties experienced in placing the product 
foreign markets. Nevertheless, production still 
internal requirements, and an eens ( 
is badly wanted. The entries of sug 
Pernambuco in the last six months amount to 1, 
bags, as compared with 1,603,000 bags for se nNre- 
corresponding period, and the 
bags. 
a ver\ 


ceeds 


‘ 
abroad 


stock now 
figures at 320,000 


For many years good quality rice has 


| cultivated in the low lands of the Iguape River, 


|lately a 
| taken place in the valleys of 


| part of 


considerable development of planting 

the Parahyba, Mogy- 
Guasst and Tieté Rivers, all in the State of Sao Pa 
Barely five years ago this State imported the gr 

its local requirements, but now not only 
satisfy the domestic consumpti 


there sufficient to 


| but from 11,000 to 14,000 tons are exported yearly 


| considerably 


other States. The area under rice is estimated at so 
hectures, and, thanks to modern methods 
irrigation, the average vield per hectare has incre 

to 554 litres, the cost of production having also bee: 
y reduced. 

Apart from the cultivation of maize, beans 
mandioca, which are being carried on on a yearly in- 
creasing scale, the Government is trying to indu 
farmers to take up the cultivation of wheat, which at 


609,000 


| present is imported in large quantities from Argentine 


‘ _- + ; < ; 
2449379 A tue \ produ 
goods at #.49,4 The Federal District alone | 
contains 670 fa es, while the State of Minas Geraes 
, . J 3 1 

\} has 531, Sao | » 326, Rio Grande do Sul 314, 
| Parana 296, Rio de Janeiro 207, Santa Catharina 173, 

Govaz 135 1 Pernan » IId. Of the various 
} Brazil dust the wealthiest 1s by far the textil 
| which in a relatively short time has attained great im- 
ii . ] 1 ° 
|} port It is calculated that the capital employed 
| in this industry represents some 4o per cent. of the total 
; ° r 
1] invested in the ditterent manufactures. There are 194 
cot iis, W a cell ol £17,891,000, Piving 
ij] WOrk t 51,992 men, and producing goods valued at 
| > — . . —_ . 
|} 211,407,000. ihe State ot Minas Geraes comes first 
| 12 importance with 36 mills, and is followed by Sao 
j >orael anrett a r aneir an : 
| Paulo with 23, Rio de Janeiro 19, and the Federal Dis- 
{} trict 15. The production of cotton piece goods by these 
' oz + ‘ : < i ia ae ah . 1° ‘ Be . . 
|} factories totals about 235 million metres, in the pre- 
| paration of which 76,000,000 Ibs of raw material are 
| consumed. 
The i , indnetrr hich } he -t m t 

ihe jute industry, which is the next most in portant, 





| 
|} represents a total capital investment of 1,0 153,000, 
j . - ~ 
|| with a wages list of 31500 ) men and a yearly output of 
|] 4 1,493-000. In wool weaving close on a million 
| ste 2 1s Inve ste 1, produc tion now reaching £,758,00 O 
jj a mb f{ hands 2,000. Silk  spin- 
|} ning 1s a comparatively unimportant branch of the tex- 
j - o¢ 7 1 ’ nr ' 
|| tile industry at present, but it is steadily progressing, 
| and 1s being ettectively encouraged by several State 
Governments in addition to the Federal. The capital 
employed is £64,000, and the annual output now 
rea he S +,60 ,000 
ri-4 ies s° . . 
[he extraordinary development of textile manufac- 


in this countrv 


turing ’ 
per cent. ol the inter 


7 


has resulted in no less than 75 

ial requirements being now pro- 
duced locally, the balance of 25 per cent. bein 
by imports. The number of cotton mills 
steadily, especially in the State of Sao Paulo, 
is reported that one or two new concerns will be in- 

}| augurated this ye: There is no doubt a great future 
for the industry not only in supplying home markets, 


g covered 
increases 
where it 


with Sao 
| cerned. 


but in furnishing other South American countries with { 
| have specially dedicated themselves to the developm: 


cotton piece goods, which should be equal in rom 
and cheaper than the best European makes. Ther 


iS an ample supply of raw m<¢ iterial produced in ‘aan | 


country, which is universally recognised as of superior 
quality, and is often quoted at a premium in foreign 
consuming markets. The stock of cotton in Pernam- 
buco at present amounts to 57,000 bags of 80 kilos each, 
and according to recent advices from that State there 


iS a very large quantity in the interior re ady for ship- | 


An experimental farm has been estabiished close to 
Itapetininga, on the Sorocabana Railway, and 
American wheat- gerowing expert has been engaged 
direct ope! expecte d that the lti- 
vation of this cereal will become of importance withi: 
the next few years. 

The State of Minas Geraes, one of the t of 
Brazilian Union, has an encouraging future betoré 
on account of its great mineral and agricultural wealth 
the exploitation of which is still practically in its in- 
fancy. In view of the recent facilities granted by th 
Federal Government for the extraction and preparat 
of iron and managanese ores it is expected that th 
mineral wealth of the State will now be worked bot! 
by native and foreign concerns on a much larger scale. 
Operations have already been initiated by one or a 
firms spo large de ‘posits of both ores, and | 
course of a few years it is safe to assume that ee n- 
banney will have attained such proportions as will pla 
Minas Geraes, if not ahead, at least on an even footi 
Paulo as far as economical wealth is con- 
During the past ten years Minas has had 
capable and enterprising men at the head of affairs, who 


it . it ° Frat, 
tions: it 1s ruliy 


largest 


of the agric ultural and pastoral resources of the Stat e. 
Experimental grounds have been established for th: 
gratuitous demonstration of the best methods of cultiva 
tion, and pedigree livestock has been imported by 
Government and lent for breeding purposes. 
tural machinery has likewise been placed at the dispos sal 
of farmers at reasonable prices, and, finally, an official 


Agricultural Bank has been founded to ‘supply chest 


Tne 


Agricul- | 


lll 


THE _ ECONOMIST. 


} 


ment to the coast. The weather continues wet through- | "e eds as advantageously as possible. The exce ‘lent re- I} 
out the cotton- -growing districts, so bumper crops ought sults of these efforts may be appreciated from the fol- 
to be the result again this year. lowing table recording the exports of maize, beans, || 
The cultivation of sugar-cane in the State of Sao | potatoes, and rice :— 
Paulo now ranks third in importance in the State’s | — — — | 
industries, although at one time it was ar ons. ons. ons. ee 
Gidiainaenss ‘alae itied fainiain A seg: rere] 1897 ..46 92,086 .. 787 | 1899 ....-. 914». ZN | 

: > are: soos 26,821 .. 10,565 | 1910...... 5,277 .. 9775 | 

= a 











ree a 


pees eaten 


ey eae 

















hig Rate 


din 





Maser 


es 


CO ss cc tk 






i 


eee leet 
—_—— meen nnn emeeoeeeenenennn nn 

—? 

} 


THE ECONOMIST. 





April 22, 1911.] 


In a relatively short period five fasendas-modelo (model 
farms) have been established by the Government, in 
addition to numerous improved private farms, officially | 
ubsidised, all of which are doing excellent work. — | 
There should be a very good chance for British pedi- | 
cree stock in this State. Imports of livestock have 
eadily increased during the past few years, and the | 
tal since 1907 amounts to about 2,500. To make an | 
fective improvement in the present breed of cattle | 
nd sheep, it is evident large number 
{ pedigree animals must be imported, and as both far- | 
ners and Government seem determined to carry out this 
licy, British traders ought to get a good share of the 
isIness. In 1597 Minas exported 196,000 
1 in 1908 260,000. The exports of milk in 1g08 | 


talled 5,633 tons, against 1,715 tons in 1897, cheese, 





that a 


“—+tloa 
Callie, 


. . j 
“O61 tons, against 3,159 tons; and, finally, butter, 1,481 | 
ns, against 85 tons. The swine industry has also | 


leveloped very considerably, and in 1908 no less than 
7,600 hogs were exported, as compared with 12,500 in 
1897, the figures for lard being 4,227 tons, against 
',527 tons. The Federal capital is the best consuming 
1arket for the various pastoral and agricultural pro- 
icts of the Minas, and the supply is insufficient for re- | 
urements at present. 








Letters to the Editor. 


INCOME-TAX ON CONSOLS. 


TO THE EDITOR OF THE ECONOMIST. 





Sik,—It has always struck me that to deduct in- | 

yme-tax from the interest paid by the Government on | 
its own debt is a losing transaction for the Government 
itself. This may seen a paradox, as the Government 
gets the tax, but I will state the matter as a concrete 
case, instead of an abstract principle. 

A man owes £,1,000, and he wishes to borrow the 
money to pay off the amount, with a view to redeeming 
it gradually. He advertises for a lender, and the | 
lender agrees to let him have the amount at 3 per cent. | 
Now assume that the borrower then says, *‘ I under- 
took to pay you 3 percent., but I claim a right to deduct 
is in the #4, from my payments to you, and another 1s 
in the 4 if I get into a disastrous lawsuit with my 
neighbours.’’ Can it be imagined for one moment that 
the lender would agree? Yet this is what the Govern- | 
ment actually does. The income-tax, which formerly 
stood in the days of Mr Robert Lowe, 1872, at 2d in 
the £4, is now 1s 2d, seven times as heavy, in times of | 
profound peace, and if there were a war it would be 
increased, thus reducing the rate of interest on the ad- 


| coupons not liable to income-tax, the price o1 


| wanted for Irish land purchase : the 





vance, and rendering the amount to be received by the 
lender uncertain. 

To go back to the concrete case :— 

If the borrower of the £1,000 made his interest un- 
certain, the lender would naturally adopt one of two 
courses :—(1) He would demand an increased rate of 
interest to make up for the deduction; or (2) he would 
reduce the amount he advanced by the capital value of 
the amount deducted from the interest. It is mani- 
lestly to the borrower’s interest to get as much capital 
or cash as possible in return for his interest, and there- 
fore he should not do anything to render uncertain the 
amount of interest he will pay. The fact that all other 
interest is subject to income-tax is an enormous benefit 
to the nation in its character of a borrower, and yet this 
immense advantage is recklessly thrown away. The 
case is really worse than this, because in many cases 
the creditors of the nation can recover the income-tax 
from the Government when their income is small, with 
the result that the market price of Consols is fixed with 
regard to the dividends being subject to income-tax, and 
new stock cannot be issued at a higher value than the 
market price, while the nation has to bear the loss of 
the income-tax returned to persons of small income. 

I quite admit that it would be exceedingly difficult to 
change the system now as regards stock that has been | 
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| arently a prospect of intro- i} 
ducing a new stock, and if it were issued in bonds h |} 
these bonds would be greatly 
price advanced accordingly. 


~ 


increased, and the issu 


present inc 
Is Is 2d in the 4, approximat 
income. If 


also be deducted by the purchaser whet 


} 
Say Z; 50,000,000 VW é | 
' 


‘ . 
tely 54 per cent. ups 


la 
this be deducted from the 


; ; at aes 
the stock. Che amount received for the principal 


therefore be less than it might be bv <3 per ce ( i 
capital, £.2,750,00 o. Further, this £2 75 if 
be immediately available, while tl ncome-tax \ 1 |i 
be spread over many years, and cash lis al 
more valuable than cash in the future } 
But tersely, my argument is That t 

| ceived by the Government for its stock is reg i 
the uncertainty which prevails as to the amount the |} 
Government will deduct for income-tax; wl 


other hand, many investors obtain a return of 


| come-tax, so that the Government loses the i} 
without getting the income-tax. It therefor 
| me that it is bad financing for the Government to ma I} 
the interest they pay fluctuate according to tl es |i 
they themselves I vy; and that, on the co tne iy 
ought to make every eilort to make the price ol Cons 1 
| and other Government securities steady in the market. ]] 
Your obedient servant, XN rf 
April reth, 191. || 
} 
WOOL SUPPLIES. | 
TO THE EDITOR OF THE ECONOMIST. {| 
Str,—Considerable heat seems to have been ¢g : It 
rated in Sydney wool circles by the estimat ter | 
in the Economist, who has frequently put down the |] 
probable increase in the current \ustralasian « i} 
200,000 bales. (he contributor has rendered 2 | } 
service to the trad ) nis bk irticles, and | n if 
Writing to-day not with the purpose of defending 1 
estimat which I certainly think will not be realised— |} 
but solely in the interests of fair play, consist i 1 
honesty. The Sydney correspond f the S | 
Observer has during the past month or so repeate 
attacked this estimate, and thought fit to describe it as 1 


ee 


exaggerated and misleading.”’ 
whatever with that gentleman, or his way of putt 


~ 


. . . ’ 7 1 
things, but I do find serious fault over his lack of in- 
tegritv in wanting to back down and belittle his own 


estimate. people 
this correspondent is e\ \ 
letters undoubtedly are valuable, instructive, and 
written, but he certainly would command a 1 


i 
| 
| 
i 
} 
some 
| 
little mort 
respect if he would stick consistently to his own words. | 
| 
i 
| 
! 
| 
| 
| 
i 
j 
| 
| 
| 
i 
| 
; 


, 
have verv short memories, and 


. ’ , ye 
dently one of that class. His 


Last season it will be remembered he was considerably 
out in estimating the } 
he coolly wanted to appreciate 
bales his original figures, in order, 1 suppose 


‘ mrct 


increase, and then at 


bv a good few thousand 


his case all the better. This season he is employing |} 
the opposite tactics, and it is this to which I strongly |} 
object. Now that he finds his estimate is g ing to | | 
considerably wide of the mark he is wanting to red {| 
same. Writing from Sydney last September 13th, i 
letter appearing in the Yorkshire Obsert 


: aor 
he heading of 


October 17th, he said, under 1 
the follotving : 


Question of Production,’’ 

‘When I first dealt with this question on ¢ L | 
lines I did not feel justified in putting the Austral F 
increase for the present statistical year at more than }} 
125,000 bales. ‘The increase shown in individual clips 


(Jueens- 


so far to hand, and the favourable reports from 
land and the other States, warrant an addit yn to the | 
total referred to of about 50,000 bales. This will bring || 
the estimated increase in the Australian clip for ) 
I9gII to 175,000 bales. I do not think this estimat 
will be exceeded ; but if circumstances justily 
| 


“1 
1} 


tion either one way or another, I wil 

early publicity to them.”’ an 
Writing on September 21st, his remarks appearing 

: 1 

on October 24th, he made 


a 
an aitera- 


1 ¢ a 
i not tail to 


in the Yorkshire Observer 


| 


a 
aaa... 2.2.2 enna 
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use of the following :—‘‘ The present condition of | 
affairs in the wool market is somewhat difficult to 
understand, in face of the practical certainty of a 


large increase in the ) 
An increase of 175,000 bales in the Australian clip will 
bring the wool of Australia close upon 2,100,000 bales 
Last vear New Zealand placed upon the market just 
on 513,000 bales. Probably at the close of the pre- 
sent statistical year the New Zealand clip will have 
amounted to 525,000 bales. The clip from 
should, therefore, amount to something 
2,625,000 bales. ‘The season can ‘asily make a differ- 
ence of 25,000 to 50,000 bales.’’ In the same letter he 
acknow ledge d that he estimated that the clip of 1g09-10 


under 


would show ‘‘ an increase of 50,000 to 60,000 bales. 
Exceptionally early shearing, and an enormous increase 
in the frozen meat trade, brought this increase up to 


125,000 bales. The clip amounted to 1,921,705 bales 
eventually, against my estimate of 1,856,347 bales. 
The fact is remarkable that not until a month ago 


or so did this Svdnev correspondent again take up the 


question of supplies, and then only to refer to the 
‘* exaggerated estimate ’’ of the writer of the Econo- 
mist article. I am in no sense defending the latter, but 
as already said, I think in all fairness that the Svdney 
correspondent of the Bradford paper should not want 
to back out wh | along his estimate has been 
175,000 bales increase, or only 25,000 bales less than 


that of the Econon 





Bradford, April roth. SPINNER. 

| Reviews of Books. 
| iia 
| PARTIES AND PARTY FUNDS. 
| Toa dispassionate reader there 1s some thing distre ssing 
| n th spectach of Mr Hilaire Belloc going about to 
] produce a scientific analysis of a social or on tical pro- 
| cess. He is an artist and a poet; and, when he is in 
| the right mood, a humorist. His mod wis entitled 
|| ‘‘ Verses ’’ have real poetic inspiration ; and many of 
his itinerary prose sketches are as fresh and charming 
ij in their way as his Bad Child’s B ws ol Beasts.’’ 
| But e is bent o ing also a po satirist 
i} and a political analyst; and while he aaineaiae in 
} the former capacit in two sardonic stories, he 
|| arrives in this new réle at a quite excessive output of 
|| gall and bitterness. The task of all practical politics is 
|} to effect a set of working compromises in a world full 
|| of confusedly conflicting forces; and it obviously calls 
1} for coolne ss, patience, and adaptability to the conven- 
| tions by which alone the tumult of jarring interests and 
| aspirations can be reduced to anything like orderly de- 
| bate. In th case ol religion, where ine conflict is not 
}| Wholly dissimilar, \Ir Belloc very readily assents to 

the working code of his pectieuter Church, But in 

politics, having failed to agi with any ‘‘ denomi- 


nation,’’ so to speak, he 


‘finds hdenedl lf ultim: itely an un- 
attached free lance ; and in collaboration with Mr Cecil 


Chester rton, he has produced this wondrous collection 
of pasquinades against what the two authors agree to 
term ‘* The Party System. | 

The burden of their indictment is that the system in 
question is a deliberate arrangement 
opposing groups to secure alternate tenures of office; 
and that the whole system of local caucuses and party 
funds is maintained to that end. By this belief Mr 
Belloc and his collaborator are obsessed. When thev 
can state that any given members of one Front Bench 
are related by marriage to members of the other, they 
feel that they have given very strong proof of a corrupt 
understanding—a partnership i in the exploitation of the 
political public and the nation. If they were asked why 
a clique with a common understanding does not agree 
to divide the plunder without a pe rpetual and wearying 
warfare, they would presumably reply that the actual 
divergences of large masses of the people in political 


* The Party System. 
London: Stephen Swift. 


between two 


By Hilaire Belloc and Cecil Chesterton 


SE 
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Australian production of wool. | 
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matters represents sets of forces ready to be exploit ted 
in terms of their conflict, and that the gove rning ¢ liqn 
take the situation as they find it. 


That is to say, +] 
nation divides naturally into parties ; 


but the men wi 


t 


lead those parties are only sham combatants. 


| Chamberlain crossed to the Conservative side 


\ustralasia | 


| falsification of 





If it be worth while to confute this extravag 
theory, it may be done by simply asking why Mr Jos 
and \ 
Winston Churchill to the Liberal. For such phe: 
mena the theory has no room—save by way of abs, 
motives. The fact of family relati 
ship between opponents on the front be ‘nches is o 
which Mr Belloc and his collaborator might see eve; 
day in private life. There, it is true, political opposi 
tion sometimes causes complete estrangement betw 
relatives; and this Mr Belloc would cite as a proo! 
the sincerity of the politics of the ‘* public ’’ as co: 
trasted with that of ‘‘ public men.”’ But often, ey 
in private life, political opposition creates no estrang, 
ment; and Liberal and Tory relatives dine and pla 
golf and bridge with each other as with other peop! 
opposed to them in politics. Mr Belloc thinks that 
cause Mr Asquith and Mr Balfour are on good 


ing terms they must be in an understanding ab 
alternation in office. Mr Pitt and Mr Fox, he tells | 
were not on speaking terms, and, of course, ther 
famous stories of Burke’s break with his old 

But even in these later days party leaders hav: . 
tested cach other, and the party system has gor 
all the same. Nay, Mr Belloc himself and his 
borator entirely disagree on the question of free-tr 
and tariffs, vet combine to write a book attacking 
parties. Could anything, on their own view, be n 
undesirable ? 


When we come to the general question of p 


morality, there is, of course, plenty of room 
criticism. Our authors agree to point to the wh 


sale adoption of Tariff Reform by the Tory Parts 
\Ir Joseph Chamberlain’s lead as a proof of the low 
level of party principles; and they might spe: 


similarly in regard to the acceptance of err Ri 


by a majority of Liberals in 1886. But such facts 
| not in the le “ast square with Mr Belloc’ S Raia: 
| both the pronouncement of a new policy and 
breaking away from it of recalcitrants confute 


| 
| 





hypothesis 


of an understanding between the two [1 
Benches. 


Driven to find some concrete eviden 
collaborators allege that it was 
ee between the Front Benches that 1,3 
licences for Chinese labourers were issued aft 

L ‘be vals came into power in 1906. That is to say, we 
are asked to believe that Lord Milner, who issued a 
batch of some 1,600 licences in the last weeks 

Tory administration, did so on the assurance that the 
Liberals would square the matter if they came into 
power, while he would be denounced all the same 


’ 


in terms of a secret 


the issue! And yet the pledge to repatriate the Chines 
was carried out by Sir H. Soneibeaner 


with as much rapi idity, surely, as the most determi 
Boer could have desired. A far better proof of collu- 
sion between the front benches might be found in t! 
fact that the present Cabinet steadily leans on t 
support of the Opposition in order to disregard ts 
own pledges and the wishes of its own party regardi! 
military and naval economy. 

Mr Belloc’s cynicism 
the bounds of plausibility. 
the organisation of 


carries him too far 
If any one chose to :mpt 
any Church, or for t 


beyo! 


almost 


natter of almost any large human society, as blac 
a case could be made out as he has framed in this 


book. 


1 


We are all partisans about something or other, 


nor does Mr Belloc prove his impartiality by impeach | 


simple fact is that his | 


grooves. Those who 


ing both parties together. The 
own oe runs in other 
read his attacks upon Dreyfus and Ferrer could but 
ask what line he would have taken had they been 
priests and their persecutors French Jews or Spanish 
Socialists. We do not complain that Mr Belloc is an 
antisemite, or a clerical, or a free-trader, or a Hor 

Ruler, or a Republican. But he should handle facts 


| 


sperreeeeesereprennnassenenartepremeseerseemeetnniemniimianiincinen ascii ca tai a a 
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fuke, for instance, his repeated assertion that the 
practice of the party organisations in 
' expenses of a number of 
a means of corrupting members, and_ that 
h help is given only on condition of un- 
hing support in the Lobbies. Mr Belloc must 
well aware that members who have been so helped 
requently vote agi inst the Government, while some 

the most ‘‘loval’’ ._party men receive no official 
pport whatever. Party organisers know better than 
insist upon blind support from men of independent 
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more carefully if he wishes to bring about reforms. | The “Financial Times” Oil 





paying the 
candidates 


| Discursos del Dr Roque Sdenz Peita al asumiry la Presi 


character, or to refuse to have such men as _ party 
lidates. We do not like the existing system of re- 
uiting party funds, but that is no reason for making 


ently unfair accusations. The party 
tter means of bringing poor men of ae nt into the 


fund is a| 


House than the system of pocket boroughs and indi- 


vidual patronage. 
[he open secret of the party system is that it has 
wn up as the result of the play of political strife 


hroughout the electorate. As that strife is the ex- | 


ression of common unwisdom as well as wisdom, the 


rg 
s to work with the forces that exist, and to fight 
organisation with organisation. The pretence that the 
hole system is more corrupt to-day than it was in the 
st is as idle as the pretence that Governments are 
-davy independent of the House of Commons in a 
they were not in the past. Governments are really 
responsive than ever to the 

ir supporters. Honours and offices always hav 
been given, and probably always will be given, as re- 
rds to those who, by their munificence, fill the party 


wishes and protests 


| chest, as well as to those who contribute to it rathe 


| 
i} 
| 
| 


if polit ical 


i} 


} 
i] 
| 


| 
| 


| All organisations 


by brain or tongue rather than by purse. But is a re- 


‘table and successful merchant who has consistently 
ipported a party a less fitting object of recognitio 
than the servile party hack or the tubthumper whos« 


pe 
can be heard three streets away, or the 
who will acce pt any brief and maintain any princiy 
mean funds 
of the Whips is, as a rule, quite leg 
lection and expenditure of party funds 
simply the inevitable financial side the ever more 
systematic organisation of the party struggle. 
Che payment of legitimate election expenses and th 
prohibition of all costly but legal election practices, 
would go far to remove some of the grounds 
objection taken by Mr _ Belloc. \ 
wholesale charge of corruption and_ secre 
tanding is a fantastic exaggeration of a state of 
things which at its worst means not a worse but a 
better method of party management than that of old 
nes; and is incomparablY” more healthy than that 
which exists in a number of Protectionist States. It 
makes possible the presence in Parliament of many 
men who could not otherwise stand, and thus prevents 
the reduction of the representative system to a mere 
selection from the ranks of the rich. But we 
that the ideal member should be free from pecuniary 
dependence upon any fund. Perhaps the worst of our 
conventions is that which insists that the 
party should support any Minister howeve he 


VOICE 


itimate : the 


to-day is 


‘ 
) 


tir 


- mucl 


the Government. But that is another story. 
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( nem pli yment Insurance. 


Insurance. By I. G. Gibbon. With a Preface by 
Professor L. T. Hobhouse. (London) P. S. King 
and Son. 6s net. 


Studies impartially the operation of various schemes in foreign 
countries. 


The One Pound Note in the History of Banking in Great 
Britain. By William Graham, F.S.A. Second 
edition. (Edinburgh) James Thin. gs net. 


The original edition was published in 1886. The work has been 
partially rewritten and brought up to date. 


ranisation cannot be an ideally blameless thing. It | 


opening of the lists have been as follows :— 


Handbook. 
Finance, &c., Cor 
Jackman. (London). 2s net. 


Mineral Oil and Allied 
Compiled by A. N. 


oJ > , ¥ | 
Stockh-Breeding and Agricultur. 1908. Argentine Repul 
. . ! - > . l : i} 
Agricultural ard Pastoral Census of the Nation. I] 
(Buenos Ayres) Printing Works of the Argentine |} 


Meteorological Office. 1909. Three vols. 


* 


dencia de la Nacion. (Buenos Ayres) 19 
—_—_—_—_—_—_———— 
NEW LOANS AND NEW COMPANIES. | 


The new issues of the current year and date of 


Capital Applications. 


i 
Amount First Further 
Nominal Receivable by Payment Lia- | 
Capital. Company Thereon. bility dy 
£ £ £ 
Amonnt previonslyrecorded....  .. e+ 73,644,197 .. “a ee ee 
ISSUES OF THE WEEK- 1 
Consolidated Waterworks f it 
Rosario, £10 at £12 10s i 
(April 15) ..... icacacse Gener sae 62,500 .. 12,500 .. 50,000 |} 
Doranakande Rubber Estates, 1 
2s at 28 6d (April 15) ........ 21,000 .. 26,250 26,250 1} 
Java Rubber and Produce 1 
(Apetl 10D .<ccccs- vce SO <s 5,000 .. 1,250 .. 5,750 |] 
Kajang Rubber Estates, £1, t 1 
£1 2s 6d (April 15).......... 15,000 .. 16,875 .. 750 125 |] 
Travancore Rubber, £1, at P| 
£2 10s (April 15)............ 3,150 7,875 os 4,725 «2 3,150 }} 
| City of Vancouver (Province of I] 
British Columbia), 4 % Cons. i} 
Stock, at 1014 % (April 20).. 579,000 .. 581,895 .. 28,950 .. 552,945 {| 
Tebrau Rubber Estates, £1], at I 
£2 10s (April 21) ...... 24,440 .. 61,100 .. 61,100 1} 
Newport (Mon.) Corporation, 1 
34° Redeemable Stock, at i} 
964 ©, (April 21) 305,000 .. 294,325 .. 18,2 279,075 || 
*Anglo-Romano Gas, £20 at £40 | 
CR BED nenadeantnnsan —— °#  £4x@- 40C,000 .. 160,000 .. 240,000 
Ontario Porcupine Goldfields | 
Development — i 24 esee COORD .. 600,000 .. 75,000 .. 525,000 
Queensland G rnment 
£3 10s % Stock at 97h 
(April 21) ... 2,000,000 1,950,000 00,000 1,850,00 


and —— nditure - the | 


agree | 


A Study of Schemes of Assisted | 


| 
| 





| 
| 


Seaboard | Air Line Railw 


| 
at 864° » (April 24) ... 1,250, 00¢ 1,081,250 0,0 1,02 250 | 
oom om seni eee nen | 

7 48,775 4,538,295 
* Pa l abroa 
Total offered for subscription to date Total offered for subscription for the 
in— whole year-— | 
NE dich sdnsicnsbens £78,731,26 
Mis steckddedieadianns 123,8  eaiiticcsicnscedideds £267,439,053 | 
BSOD cccccccccccccecscces ; SEE nekasdecsoeceesie 182,356,783 | 
WSO . .ncccccccccscccccces é BGO ceccccecons 192,203,751 | 
WOOF cc cccccccccccccccece 64,904,7 GOT ..ccccccees 123,629,973 | 
FOOD cceccccccccccccecece BOGS ccccccccccces «see 120,173,780 | 
BOO bcedcdececececeoceas 8 BID: dcenccccsccacccceoee 167,188,408 | 
ROE bcneucecesecccacaene 8 BEOY ecescccceecs 123,019,689 | 
SOUS cccccccccececcsececs 142,¢ WGOS .cccccccees 108,426,680 | 


land invites applications for {2,000,0 

ment 3} per cent. Inscribed stock, provision being made for | 

a cumulative sinking fund of 

| previously redeemed the 
but the Government reserve the right to redeem at par at 
three months notice any time 
is part of a sum of £9,991,500 required for railway extension, 
and is secured on the revenues of the colony of Oue 
which are liable for both 
price of issue is 97}, which gives a yield of £3 11s 1od per 
cent. The existing 3} per cent. Queensland stock stands at | 
98, but the present issue carries a full six 
payable on July 1, 1911. 
: | applications tor less than {100 stock. 1] 

may betray pledge and principle for fear of upsetting | 





4% Refund Mt. Gold B 














——-— | 
NEW CAPITAL ISSUES. | 


Queensland Government Loan. —The | 


> ] r + 
sank of Eng- 
» Oueens!l 


land Govern- 


per cent. per annum. If not 
stock will be retired at par in 1970, | 
after 1950. The present issue | 
ensland, 


d | 
stock and dividend thereon. The | 


+ 


months’ interest, 


made on 


No allotment will be 








NATIONAL BANK OF TURKEY. 


i 
| 
| 
Subscribed Capital . - - £1,000,000 ! 


Paid up . - - - - . £250,000 


i 
. . ane I 
President: Sm HENRY BABINGTON SMITH, K.C B,, C.S.J. | 
oe Head Office CONSTANTINOPLE, 
Manager, H. P. KINGHAM. 
London Committee: | 
THE HON. SIDNEY PEEL, Chairman 
THE HON. HUGO BARING. | c.S. GULBE NELAM, Esq. 
H. BIRCHENOUGH, Esq., C.M.G. | R.H. MACAULAY, Esq. 
E. N. MEYER, Esq. 

i 


50 CORNHILL, E.C. 


London Agency . - 
Manager, R. HECHT. 


—_—_ 


TRANSACTED, 


GENERAL BANKING BUSINESS 
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Seaboard Air Line Railway (U.S.A.).— Issue of | have been granted bringing in some £1,200 per 


THE ECONOMIST. 


‘ _ 

j ~~ 

‘| 852 

1 i a —— See 

| - 

|| $19,000,000 4 per cent. refunding mortgage gold bonds, of 

|| which $6,000,000 are now offered in London for sale by 

\| Messrs Robert Fleming and Co., at £173 per $1,000 bond (or | 

| 864 per cent. London terms), The bonds mature on Octo- 

\} ber 1, 1959, but may be redeemed earlier at 105 per cent. on 

|| three months’ notice. The issue is secured by a mortgage 

|, forming a general lien on all the railways, 2,980 miles, which 
after retirement of $14,651,000 collateral trust bonds, 
through the proceeds of the present issue will become a first 

| mortgage on 200 miles, and subject to mortgages of $17,925 
per mile on the remaining 2,780 miles. There are also certain 
bonds and stocks named in the offer deposited as additional | 

'| security. A letter from the President contained in the offer | 

{| shows the interest charge on the present issue to be well 

| covered ; but the present mortgage is limited to $125,000,000, 

| which is alarge sum. The yield is just over per cent., 

| allowing for redemption in 1959, and at present the security 

|} is adequate. 

'| Newport (Mon.) Corporation.—lIssue of 4 305,000 

| per cent. stock at 96} per cent. redeemable at par after 1925 

| and before 1968. The issue is subject to the regulations 

|| regarding local borrowing which necessitate the formation of 

{| a sinking fund. It is stated that the sinking fund in this case 


{Pepe 
| pari pas 
| 


|| will be employed in the purchase of stocl 


| 
| 
i 
| the development of the estate, together with an uncalled 


;: when obtainable at 
proceeds will be 


or under par. The applied in repayment of 
loans contracted for waterworks, tramways, and various 
other productive or non-productive works. The total indebted- 
ness of the Corporation is £1,831,995, of which £287 

will be repaid by the present issue, and the capital value of 
the various undertakings is estimated at £1,343,250, the 
income therefrom [ 
“4 with the existing 34 per cen 
The 33 per cent. stock, which is redeemable on the same 
terms. as the | 
interest will be paid on October ist, 
price is not payable on the 


| The yield is £3 14s p.c., 
security. 


City of Vancouver (B.C.).—Issue of 
consolidated stock at 100} per cent. 
at par on Febr 
allthe1 


Sint 


while 70 per cent. of the 
average until the end of May. 
and the stock is a trustee 


The stock is redeemable 


ateable property, such rate being sufficient to provide a 
fund for the redemption of the stock at maturity. 

; made to provide funds for schools, water works, 
| &c. The existing debt is £2,561,653, and the municipal assets 
are put at £3,840,464. The sinking fund balance is £262,712, 
and the total assessable property is gi , 





| given as {21,2 10,553, the 
| population being 93,700, and the gross income £473,303. The 


yield is just under 4 per cent., and the security tor th 
should be ade juate. 

Ontario Porcupine 
Capital £60. 9200 i1 


e issue 


Goldfields Development.— 


sil 
ottered for 
IOs and the 


} ae = ; ~} 

balance as and when required. The company 
hon 2 5 
has bee 


n formed to acquire 50 claims of about 2 
The field 

west of Kelso, through which the railway runs. The railway 
Is now being extended into the field, but transport is easy in 
wiater by means of sleighs. The claims are held under the 
| oe ad rae ie 1. Shia ; ; 
Mining Act of Ontario, The purchase price for the 
claims and plant, consisting of two six-drill compressors, 
four 60-h.p. boilers, two hoists, and some 


ro : stores, 15 
£450,000, payable as to £50,000 in cash and the balance in 
cash or sh 


> peek, nee & 4 ’ wifes "Tt a : 
or cash are promocers’ profits. The vendors underwrite 
150,000 of the present issue for 20 per cent. commission, 
payable as to 5 per cent. i 


ind the balance in shares 
or cash. 


for working capital. 
commission are hi 


aii 


n cash: 
lhe present issu 


zh, and the venture is a leap in the dark for 
investors, as the prospectus lacks information as to the pro- 
bable value of the claims 


Tchengelek Proprietary Company.—The General Oil 
and Finance Corporation otfer at par 60,000 
“A” mortgage debentures of the a 
being floated with a share capital of £200,000 of £1 shares 
Of this share capital, one-half is reserved for exchange 
against the debenture capital, at the option of holders, after 
June 30, 1914. £99,500 of the remainder of the share capital 
goes to the vendors in part payment of the purchase con- 
sideration. The vendors also receive the “ B ” debentures to 
the amount of £20,000, together with £30,000 in cash from 
the proceeds ot the present issue. Interest on the “A” 
debentures is guaranteed by the Finance Corporation, who 
have also underwritten the present issue for £3,000. The 


‘conpany, which thus starts work with £30,090 available for 


5 per cent. 


capital of £20,000 “ A” debentures, is acquiring an estate of 
5,120 acres in the Kertch Peninsula of the Crimea. goo acres is 
already leased at a rental of about £185, while other leases 


ee 
Oe 








— 





£287,267 


being £63,500. The present issue ranks | 
it. and 3 percent. stocks. | 
resent issue, is quoted at 98, and the superiority | 


(| of the present issue lies in the fact that a full half-year’s | 


| 


bruary I, 1951,and is secured by a special rate on | 


{1 shares, the whole of which are now | 
subscription at par, to be paid up to the extent of | 


oOo acres. | 
: ahnan tc milee - a } | 
1s about 450 miles north of Toronto and 30 miles 


ires, of which £20,000 in cash and £20,000 in shares | 


ue is estimated to provide £89,000 | 
he capitalisation and underwriting | 


bove company, which is | 


| 


| fight which was always g 
t £579,000 4 percent. | n 


+)s) 


at ay 


(Apri 


191] 
About 913 acres are immediately available tor work (<) 
to certain reservations held by Russian companies 
this area four wells have already been sunk, and in each 
oil is certified to have been found. The company h 
advantage over other Russian oil-producing concerns ; 
nearness to the sea, but the oil-bearing capacity of th: 


| is largely an unknown quantity. 
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ROYAL EXCHANGE 


ASSURANCE CORPORATION. 


Fire, Life, Sea, Accidents, Burglary, Annuities, 
Employer's Liability, Fidelity Guarantees. 


The Corporation is prepared to act as TRUSTEE and EXECt 


- 
4 
Fo) 
a 


Apply for full particulars of all classes of Insurance to the Secretary 


ROYAL EXCHANGE ASSURANCE, ROYAL EXCHANGE, LONDO? 








COMPANY MEETINGS, &c. 





GRAND TRUNK RAILWAY COMPANY OF CANADA 


The half-vearly meeting of the proprietors of the 
Trunk Railway Company of Canada was held, on the 2 
at the Cannon street Hotel, London, Mr Alfred W. 
the chairman) presidin 


Mr H. H. Norman) having read thi 
the meeting and the report of the auditor 
Chairman, in the course of his speech, said 


The s retary 


hat +1 
sh Lila 


ing on in the railway world bet 
and the working expenses was as keen t 


a he 


ever it had been. It was, therefore, some little satist 


able again to report a small advan 





‘ esu In the first half of 1910 they managed t \ 
full half-year’s dividend on the second preference st 
the been unable to do in the first half of the 
19007: and for the second half of 1910 they had manag 
1 small dividend on the third preference stock—the 
cend on that stock since the second half of 19 lhe 
ts on the Grand Trunk proper for the half-y 
é 1mounted to £ 3,699,898, against £ 3,032,903 
half of 1909, and the working expenses to - 
a npared with £2,753,143. These figures gave 
t traffic re eipts of £,39,000. 
GRAND TRUNK WESTERN RAILWAY. 
With regard to the Grand Trunk Western Railway, 1! 
had arrived when it was necessary to provide furth 
ers for that company. They had waited until the t 
f redeeming the income bonds, and they could 
delay doubling the only portion of single track on the 
Valparaiso to Sedley, a distance of five miles. It 
iry to provide new block signalling, additi 
accommodation, and rolling Stock, to complete the | 
the new shops at Battle Creek, and to repay mone 
had been advanced from time to time for these and « 
poses to the company by the Grand Trunk Company 
that th ympany might be put in a strong financial | 
regarded capital for a considerable period, powers ] 
taken to create a blanket mortgage of $30,000,000, to be 
teed as to principal and interest by the Grand Trunk C 
$15,000,000 would remain in the treasury to redeem the ex 
first mortgage bonds at maturity, and they would issue 
the remainder as required for the purposes he had 
tioned. So far as the purposes already alluded to wet - | 
ed, the money to be raised for them would ental i 
tional charge on the company. The directors did not « 
it probable that the Grand Trunk Company would b 
. $ 


) assume any payment in giving its guarantee. Tl 

ult with the issue of bearer certificates, and when 1t A | 

been approved by the proprietors a bye-law would be trames 1] 
\ board to carry out the object desired. 


GRAND TRUNK PACIFIC COMPANY. 


The present state of the main line of the Grand Trunk P: 1] 
Railway was that the rail was laid to Prairie Creek, about } 
miles west of Edmonton and about 1,102 miles west of Winn? || 
peg, and reaching to within 60 miles of the summit of the Kk 1 
Mountains in the Yellowhead Pass. During the winter! 


struction camps had been formed from Prairie Creek ove! 

summit to Téte Jaune Cache, a distance of about 110 ! 
and it was hoped to complete the greater part of this sectio® | 
during the current year. From Prince Rupert, on the Paci! 
Coast, the rail was laid in an easterly direction along the 
banks of the Skeena River for a distance of 100 miles, an a 

was hoped, notwithstanding the heavy nature of the work, ‘ 
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‘ anadians at their work, and do as the Canadians do.” 
hear.) In conclusion, the Chairman moved the ado; i os coal rc he et] 
the report and accounts. i two years underwriters had be ‘ing their } 9 


Sir Henry M. Jackson (vice-chairman) seconded the motion, ' devising ways and means [0 Testube ti" = . a 


EL TET 
Sf eee I LL 


ind runk Pacif evelopment Comr ] 
ed to rrect < e of the tions which had been float BRITISH DOMINIONS GENERAL INSURANCE COMPANY, 
. } ‘ \) ' lar * y ‘ +} y i 
int. They had no land given to them for tow te LIMITED 
the lar they had btained was purchased | HI ; 
ch th g vy of the Devel t ( npa j De- ; 
13 ‘ 1) 
é ( had sold s e of the 1 part 
: ent i e would be t t} ' $ ~ * ; , 
- ‘ . } Ait £ 
7 ly + 
t tfered | Devel ent ( al er- ; 
7 , 1 y 
i s expe lit I wr’ f the de ‘ ‘ - 
lw V, l [ h { (;sra rey ( } B 
\ ‘ 
ta } er u ta } slé¢ ©. } i he ‘i 
the f t of steamers f Ce t se of | ; : | 
ee ’ " Lhe ( 
essary for the us pany, purch ot 11 
é a ao at Va la, Seattl il «€ - ' ; “ 
‘ roviding hotel sites, a ecessa ‘ i. a ; 
. j ] 
oprietor ust always re that tl we \ r | a 
i > « d that tl were doi y i l é W wit ‘ 
1 means. Owing to t foresight of Mr H he } 
} ed, in the Develo ent ( ny, a ea f vhat aa ; 
g the re irces Gra lru P ( os 
] he ulti ti taces wr ] rue ? +} ( ving . : 
Railwa Co ny through hol t G 
l if rdinar stocl Lhe r ( 1 . 
tl "7 t é 
ft? ill he h iid f the w ¢ { | : 
< ‘<5 7&6 
l wa th br hes, d the De t ; 
I \V the Tuture ot the (Grand Tr ( i ‘ : 
‘ i all 
» with tl undertaking The createst diffi i 3442 \\ 
i e f 
‘ was the arcity and the high t of labour, \ 
e, was ad g ely to th t of t ~s 
rietors might rest ass 1, howe that Mr H : 
Mr Chan 1 were doing all that was possible to over- |“, +" eee ; i ; 
e the difficulties, and tl wel ill er lragé their | g 
rs | the cont ¢ evidence f the growth he 1 : 
‘ f 
the equent ¢ go me f the i} ea 
Th 1] 5 
CANADIAN R ea t e¢ | & 
! ; 
h-West P es than 9g tte t 3 ; , ; 1] 
' the 1T¢ nmnder sit t) f } + + . ' 
a L una i \ ¢ e its i} 
\ 5s, whe they I el th: tr f tl G 1 ; i | 
kK Pacif Railwa ind t irea under cultivat g — | 
ee i | 
ast Vy ir | 190s ¢ ya Vere \ t 1} 
is ] IO! tl i i 1 €7 ult it i t T i 1 1 
O ac! Lhe eld of those crops 1905 oe an 13 
162 ) bushels. and IQIO 277 bhij< ] ry ‘ ; | ; 
’ 1 was being ad 1 to | enor s : : i 
‘ ? i} 
Europe and th l ited Stat He iv t reé ’ ? | 
f last M iy that Mr Scott, the D 5 F be | 
ent, who had just returned to Ottawa f: Eng : : | 1] 
that th total nmierat ¢ Canada th I ‘ i 
t, ft a int to the 1 1 t 4c ' | 
Che total f {g10 22 », and for 1 ) 208 i i} : 
that t +he ‘ } ‘ } ¢ WW ' | : 
; in t € y > \ ( \ t I } ¢ | { 1] ' 
10 V n e g th 1) ) 1 : 
I é \« i} ; 
s Whats er La idia I iré I €viewe - i] i 
v | be t ‘ i} : 
ed a stat 6 wank ‘ ' + | | ; 
. a : c ° , ' é ‘ it 
b ed . r y under + ‘ \ + | i] 
ls } 
uits of the s and x \ the | i) 
| ¢ t \ | 
ild it e sou | : 7 | 
1} 
+ i} 
ADVI TO INVESTO! N NEW PROJ , 1} 
‘ | ' 
\ creat i . , h , 1 f } } + ¢ | ‘ 1 | ’ 
ears which had opened up the resources of the D 1] 
had b ) 1 vest ent (,rea : | } t | : 
+ 7 + < - } 
he thought, on the whole, that t enter es | < i the | é t 1] 
icted in a highly creditab! St ‘ ‘ 1 
ee br ] ht SO } ) lneé tl. bef t the W ld s i are! T t | 
een, a word of cauti ight not be t of é 1} in “61 ‘ ‘ 1 
S this « i} 
er to the investing publ isequently to t t | t f 4 t 
} lair na of Canada, la t in the effo f th Mr. Ce e \W 
te promoter, who had good and genuine ware ‘ + 
i & i iSiy i 
urted investigati ef his project that I I \I \I | 1 
er Was g d for th inves { i j g j t { ; ’ | t ¥ 
< = = ; ‘ 
} t promoters with a4 glittering § stor w] ] cd at Mr H. T. G t ; 
Eo g their pr fits by a market su SS, Carel rig t Q t} t - | ‘ 
: 1 +} ‘ . : 91 ‘ tid | a 
Se ¢ real merits of the enterprise, were a danger all ro He \ nzie, it further j- 9 io 
. | Ss rejoiced to think that, in addition to capital which had n+ be declared t! rd hat 1 : | a 
ti : . . ‘ ( t ‘ ‘ : $ 4 
e ved into Canada from this country in tremendous amounts | ,44 that the same be i 1} ' * 
r ' » , , . . - . — e ; 
|| g the last ten years, our people were going it the . The r M \ \ r A 1 7 ; ; 
“ } . : ° . . Ail o ’ uf ! i . 
; | ever-increasing numbers. Wages in Canada remained at a | 4, ras ted t} t i I ‘ 
; 1] high level, especially in the North-West, and our people might econded by Mr B. Marsh . 4 
< | rely on being well rewarded for going out, as long as they wert , 3 oes ¥ 
Oe eras : MA | 
5 i} Prepared to work on the railways, on the land, and in ; | f 
3 i} It must be remembered that of the numbers that t i ; 
- "1 eP ; ' } L 1} 
4 1] iny took capital and themselves became employers « ‘ 1] 
: | hence the demand for labour increased and wages h the | a 7H 
4 i > 3 ’ 7 T t ™ " . 
4 )| high level. He would again say to his countrymen 5‘ pear ‘ 
$ | ++ &é a. a . e 4 . . ‘ , 
2 j} Out, “ Before all things be adaptable; leave here at s on 
i 2 ‘ , y 7 \ t 7 
3 ur old notions of how things should be done; , ‘ i | 
s ( ; } 
i 
' 
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. a profit-bearing basis, and had partially succeed 


was yet much to be dk It was not only que 


| A re important thing, which underwriter 

|} commenced to undert " s the quest f 

should ] O} rly Stal } ye« It w 
to get some sort of 1 of standard 
considered that at the pres ment, if 

i} with twelve different s, unless the ! 


. naan. ti tain seat “ware and 
CveiOpinielits ill u i al = \ i A 1 


shareholders might look for rd t better f 





, 


The annual general meetin the shar 
cutta Tramways Cor limited, w he 
1! inst., at the offices, 1 Q Victor reet, |] 
|} Morgan (the chairn 


sidi 





ties they ar w able to off Howrah ( 
This, as you know, is a separate and distinct 
a suburb separated from Calcutta proper by tl 
and although there is a bridge, we are not pe1 
| use of it. It.is, in fact, a separate concessi 
reason we have stated the accounts separately, 
and growing town, where extensions are yt 
| desirable, and these are being asked for by 1 
Apart from the fact that it was a new proposi 
necessarily take time to develop, we hi 
difficulties caused by delays beyond on 


which gave time for the establishment of +} 
by the ferries. It is, therefore, most 
the result of the last vear’s working show 
able increase in the profit, and I 


i 


agreea 
ventul 
Howrah will soon be a welcome addition to 
ferry competition notwithstanding. In conclusi 
man moved the adoption of the report and ac: 
Sir Henry Kimber, Bart., M.P., seconded the 


‘ 


was unanimously agreed to, without discussio1 





—_—_———— 
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CALCUTTA TRAMWAYS COMPANY, LIMITED. 


| 
BARRY, OSTLERE, AND SHEPHERD, LIMITED. 


. 
inhabitants. 


motion, which 





— 


further resolved: “ That a dividend on the ordinary 


at the rate of 3s 6d per share for the half-year ended D, 
31, 1910, making, with the 2s 6d per share interim d 
already paid, a total dividend for the year of 6 pe 


and is hereby declared, such dividend to be paid 


paid on A 
20, IQI1, Irée oT 1n me-tax 


Che usual formal busimess having been transacted, a . 
vote of thanks to the chairman and directors, and to the 
Calcutta, terminated the proceedings. 








THOMAS TILLING, LIMITED. 


The fourteenth anntal general meeting of the sh 


~ are 
in Thomas Tilling, Limited, was held, on the 2oth j 
th 10on street Hotel, London, Mr Richard Stephen 1 





lhe secretary (Mr C. Loveridge) having read the noti 
vening the meeting and the report of the auditors 
The Chairman said it was 


a very great pleasure to } 
talk about last vear, because it was one of the best vea 
had had for some i me. When they reflect 
f ears ago they able to earn a profit 

2.000, and wert to write off any depreci 





ind that this vear they had been able to earn ten ti: 
much and to write down all classes of their property to t 
: 


satisfaction, they could congratulate themselves 
the success of the year. Hear, hear.) The profit 


74a als 
mpanv were affected by the summer weather and hea 
vender. They had not had a fine summer for the la 
s. so they had had no help from that source what 
th had had during the vear the advantage of cheap cor: 
that had been a very <¢ 1 siderable help to the ; | 
1aged to feed from 100 to 1§0 more horses at /1 
cost, and that had been a great factor in th 


On the other hand, they had had to put up witl 
imposition of the petrol tax. ‘That was a tax on | 

and he hoped it would be modified, if not altogether 
nercial vehicles, as it should be. For the fi: 


f eral years the company’s stud showed an increas 
had more horses < Dece er 31, Ig10, than the 
january ist of the same year The increase was almo 

the trade section of the business. The riding sect 
showed a considerable improvement 

THE BALANCE-SHEET. 
Turni to th ] e-sheet, it would be seen that tl 
ha ncreas a about £17,000 over last year, 

profits were £13,000 higher He thought the har 
vould nsid this a very itisfactory result, especial 
was attained after thoroughly writing down all a 
ehicle I t and hi e-cdraw! The inc ne trom t 
tr 1 i to be a t ££ o00 a vear, but that had « 
1 I » dh 

’ eas the gross turnovs they had had to 
i f the fact that there had been £8 oo a year i 
frot abs Phev had no cabs in London, although the: 
tilla few left inthe suburbs. Last year he pointed out th 
had not embarked in the motor cab trade because they d 

isider that the prices at which they were run werere! 
tive. He thought his remarks on that occasion were justifi« 
what had taken place during the last few days in the 
busing Hear, hea Referring again to the balancs 
they owed their creditors £1,400 more, and their « 


wed them £4,500 more, and they had about £1,200 m 
The reserve fund, which was invested outside the 


‘ vas {600 higher, and their stock of forage an 

ed at or under cost, was £6,400 higher. The 

r vehicles had increased, but in consequence of t! 
! ti th { t s value in the books. Their h 
at @ tors if ly, less than cost were 
higher in consequence of the increase in numbers. Alt 
they were paying unremitting attention to the older 
ection of the business, the newer or motor part w 
developed to its full extent consistent with prudence, a 


success of this was due to the younger directors, wh 
heart and soul in this section. (Applause.) In conclusi 
( Yr moved the adoption of the report and account 
verre =p na ; 


rr onded the motion, which was, after a 


aA ic 

Mr N 

( gratulator) dis u lon, unani nously avreed tT 

The usual formal business having been transacted, a 
inks to the chairman, directors, and staff of the « 
erminated the proceedings. 





The annual general meeting of the shareholders in B 
Ostlere and Shepherd, Limited, was held, on the 12th in 
at Forth Works, Kirkcaldy, Mr John Barry, J.P. (the chairms 
presiding. 


CHAIRMAN'’S SPEECH. 


The notice convening the m eting and the report ol 
auditors having been read, 

The Chairman said: Gentlemen,—In submitting the ant 
report and balance-sheet for the year ending January 31st 1a“, 
I have to say that we are dealing with the most remarkable anc 
difficult period ever experienced in the floorcloth and linoleu® 
| trade. When addressing our shareholders a year ago I had 
‘lament the fact that our chief raw material, linseed oil, 4 
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anced to a very high price with a consequent adverse effect | and Crosfield (larg ‘ : ia 
w profits. In the opinion of many experienced people the | league, Mr Lampard, wh wil lent ie} Fs 
ily e had then reached its highest point, and a lower level of | an x t} W W is 
was looked for; instead of that, the very opposite hap- | planting industry, and this ha ed great the advant i 
1 ed, and prices went bounding up until oi] was quoted at | of our con pany, which is rea ¢ me of the results 1 | 3 
| » a ton, equal to 150 per cent. over a normal price. This | It ; tur directors’ belief that t! M ( . 
i] recedented situation was aggravated by heavy advances in | t } the tt f the . } . ' if eS 
1) er commodities such as resin, turpentine, rk, & This | wh me futur 8 ei 
1 vard movement having reached and having been maintained | thos f the pr nt time, and to | N et if ; 
h an extreme high level for so long creates the su . | ma f ened | . ] 
!} that other influences beside supply and demand have t at | believe that many ru ting com es Middle | sie io os 
, and that manufacturers have been victi ed by me | will be « 9 9 a 4 
verful speculative conspiracy; be that as it may, 1 fact | mercial undertaking t Ct < t al \: 3 
1ins that in spite of a large increase in the volu f 1 uUSsiness 1s destined g g & ‘ sf 
iess, profits have suffered by the ; al iw | tot sour % ee 
te! al. ‘ mM} LY ha est } i ¢ ¥ 1g thy, M i ‘ #1 
INCREASE IN SELLING PR } the ible tam of mat I ind t t \ Pr t & 
When it became apnarent that th high i wi: oe : |e a ; 
tinue, arrangements were made t rea the ling | , 7 ; ; i Bi 
f the manufactured article, but it was t until ir] ; 7 {| Geers : 
iddle of May that advanced lists for certain classes of | ae om 
J is were issued, and as all orde 1 the | cs had to be } With regard tothe other princit 
‘ uted at the old prices, it was ths more before | we are interest vat i +} ; 
full benefit of the advance was realised. In e important | ducers ¥ ‘ } ht ' 
h of our business, that : lj ible | for while th é. ; ' 
btain an advance until the begi ng of this nth. when ¢ plante i rected 1 , 
w lists were issued. The state of things which I hav profitabl sbhe . waite 
referred to will enable shareholders to t ite ti iffi- na \faanw! . 
3 we have had to contend with in the past vear As ] ¥ ; ee ' 
e already said, our trade showed a very substantial increase | hus exceeded the cup a Se ee ee i 
the year, and with ordinary 1diti prevailing we would sale dian aaa 
e eamed a record profit. I announced last year prove- | tha ee sa , Ae . ‘ the ’ 
in our inlaid department; I am glad t t]} wee | evidence seeme to ua to veins 4 I eit 
has been well maintained, and it is now S( that | maintained for some vears t a i 
I ilaids are equal if not superior t anv inlaids i the als ‘tie es pean , ee +} : 
ket Applause.) We once mor | t with uch atistac- ( ; § a : = “ nite "9 . . , —_ . : 
to the very small amou f bad debts f t] ar. which | than thei an ies fis mee a eed , ai : 
venture to say 1S at te l \ hful \ - t —— ; a trite ; 
x sed in the credit department Applause “onal a ees obem: 41 “fd uti: ; ie on in ti ’ 
Mr William Sutton, J.P., ed the mot ' Siar snediien tea ayer Pegg 
¢ ‘ +} \fiad | ‘ 
A SHAREHOLDER'S VIEWS. +1 rag? te Se aia , : 
Mr Robert Prentice observed that me f th might ha | e, entler : ‘ . re ' ‘ the reasons which ! ' : 
expected a better balance-sheet, but after the explanat f | led the ira to 1 t desi ¢ the best interests of the of 
hairman they might be satisfied that in the near future iny t ! ¢ tiol ncvioning this nev | 
gs would be better. He had been nected with the me | issue « pital, ( the d to take fu I : 
tor a long time, and held a v large n ber of shares | tas tr the ¢ t portunit that al rel t! i 
which he had never sold e—he had great faith in the | | 
re of the company, and thought that if thing ld } t : LtS = §: 
»a normal level they would se ividends at the same hich Vou * 1 noticed. ‘ ; waa ‘ — that the a 
is before. The high price of oil which had prevailed in | earnines of the ny, al nt ey tO £,134555° a 8 
past year could not < ntinue. He was quite sure that for | ¢ the eight ths of tl , = Lre ie 
wn sakes the directors, who were large holders of the bly exce 1 those t] t leted year, and tl 
iry capital, would do their best t things all right, Dees a needinn 4 ectors have decided hen the n 
he had confidence that in tl ear futur harel oe in 1 e anothe to th fere ré 
i find that their investment had greatly ing ed value | serve fund. 1 ‘hing the total un 1 S: _ which w be held } ’ 
1 it lain with the directors al 1e was sure that none of | solely in protection of the interests of the preference shareholder ; 
drawbacks that had arise! vould have been ex rie ed, } beh as } their half int t ritie I 1 { e 7 } a3 
infortunately, in businesses such as at tside 1en think it al t that nd king é :i4 
h could not be counteracted f1 vithin had often a serious an ebcemnel ts resources to the extent of h g I iid 
erse effect. | owen S10 provided well within t e years of it tiati i 
resolution was unanin ly adopted; the retiring direc. | This poli y it is the intention of the directors still t ntinue, 4 
and auditors were re-elected - la rdial t f thanks | aaa Ot é tage large ea °s to creat rge reser ' ‘ 
he chairman, officials, and staff of the npany terminated ¥ , » to dl the : pany in the strongest I t ; mf 
proceedings. : oe , ! the tt = ’ 7, 
$ } } 1 ' - 
int toa f eyond that vn int nee : & 
HARRISONS AND CROSFIELD, LIMITED. them still further to strengthen the position of the company it . | 
f prests of the nal ier I ision, the I ! n 
\ meeting of the holders of the issued cumulative prefere1 ; § shu aiirusdinnn of ala eemotatios ; : 
in Harrisons and Crosfield, Limited, was held, on the | ye Arthur Lan , esconded @ ' ; 


. 


2oth inst., at the London Chamber of Commerce, Cannon street, | salica 1 4.- and. at an extraordinary general meet 
$ 


ndon, to consider a resolution sanctioni: g the creation and | i mpan' fterwards held, a ilar ré lution was als ‘; 
% 
> 


we gpaghe 


EL pee ee LITT on 


1¢ Of 200,000 new cumulative preference shares of £1 each | .. e are 


Il + y L- 7 s ae LTT) i . ‘ y 
ank part passu as regards dividend and capital, and in all | ian eee en 41 hairman for presiding tert ited tl 


2 
pects with the existing cumulative preference shares in the] .- caine? 1 ie Se 
tal of the company. Mr C. H. Clark presided . © 2 ee eer i 

lhe secretary (Mr Haydn O. Peake) having read the notice — | 


|} convening the meeting, 
(he Chairman, in the course of his speech, said: You will ; 

E been already informed by the circular issued by the The a al general meeting of the sharenold 
jj directors to the shareholders of the company, and by the notice | Syndicate, Limite i, was held, the 2 I 
; nich has just been read convening this meeting, of the purpose | House, Lite (1 
{| for which it has been called. The reason that the directors have| The secretary (Mr A. J. Coldwe —_——e 
led to ask you, by the passing of this resolution, to sanction | convening the meeting and the 1 rt the 
| further issue of capital is (as stated in the circular sent to | The Chairman the course eect | 
Shareholders) that in connection with the very rapidly ex- | share capital is £7,050, and the cali ach were Se 4 a it in 
{| tending business of the company, they have what they believe | the end o February hav , uid. vill 

| 


CEDAR SYNDICATE, LIMITED. 
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to be exceptionally good opportunities of utilising further | remember that the whole OF Uls Cepine ee mation 
capital, and, in doing so, of still further developing t rt 
pany’s business. ltain shares ere 
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RUBBER PLANTING IN THE MIDDLE EAST. Biot ig enses of the company, thus leaving a re 
on the share premium int wage 33 


The nlent; . 240. + ; ‘ 
rhe planting industry in the Middle East has developed upon | ie of the bal heet, the ca 
, r side o the balance 3] ‘ Cad 


I 
a scale during the past two or three years that probably was not | Passing to the othe 
and sundry debtors may be 
under the awe 
erties, £1,922, are principaiy \4 


hra 
~ £ Uie« 


} 
: 
i 
) ‘ | eseen by anyone even at so recent a date as the formation of 
‘4 | Our Own company. This rapid extension has been mainly due 


“ 
2. 
mr F 
~, 
Sa 

= 
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to the comparatively new and exceedingly profitable rubber- | and deposits on various pi\} 
F ° : nr . : . ; re have 
planting industry. Through their business interests in the East | deposits we hav 


TI d {< certain rigl i 
I 1 ior 
in i i h j de i 1 ™ 5 . snvectic » «nes yr turt! } | 
iM Connection with t elr trade in tea, the old firm of Harrisons investigating the buisness 
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53,465,315. 53,465,351 








| - ° ‘¢ it 
| 856 THE ECONOMIST. [April 22, 1911, 
aaiactia. ilies dle ee ¢ which we have made OTHER RECEIPTS. 
ma itn the proj , “so various | Repayment of Advances for Bullion ee 40,00C a 
the loans Che estme t consist S “vases” | By Issue of Exchequer Bonds under To ‘ 
companies in which we have taken we valu the War Loan (Redemption) Act, 1910 ee 20,870, 0¢ és 
| then it t 1 nrice vere there a t ind a | Temporary Advances, Deficiency — 2,000,00¢ + oe 
Oe ae : oe »jice | Temporary Advances, Ways and Means = 
consetvative vail 1 er BL ALUN — ae (including Treasury Bills 24,000,000 
more th th s b t al fel SOEAY a vn ccacdicwiscncudeeuacians _ | 5,000,00¢ fe 40 
good pros] < ulising a s TOON ..cccicsascssasasteusee 23,067,208; 36,155,558 2.514 000 
OIL INTERESTS ; _ ®XPENDITURE AND OTHER ISSUES. 
We h a 1 the ] } Oil § ; Total Issues out of the Exchequer 
pany, Limi é i ie i to meet Payments from 
thi < 21 } l sta rit i} 7 Iseves = 
| Nia O ( | 25 \I 1K Api.1,'11, Apl.1, 1), “Week We 
oilfield. i s i hir | : as to ending ending 
Rn \ of Apl. 15, | Apl. 16, | Apl. 15, 
|] 499, wher .e * ( 5 i911. 4910. i911 isi0 
ton f Act s g au £ £ £ é 
plots \ lire ha g - | National Debt Bervices ....cceceeees 4,525.297) 4,573,588 200,00 
mitte t Le lw : Development and Road Improvement 
: . of PEE 6.55.66 00bbnkassnsnencousenehas ee 
qt 5 = | Payments to Loca! Taxation Ac 
ve g It 1s COUNT, BO, cccccccccccccsseccccere 90,000 96,443 
ir 1t S t Other Consolidated Fund Services.... 226,152 209,81¢ 
ae o> selina rare Supply Services ....cccccccscsscsceses| 99895,00) 7,577,000 54700 
a . yr, al } 11 Expenditure.. ecccceces| 30,154,449) 12 556,841) 2,670,000 
Or tO. Om a. 2 8 OTHER ISSUEB. : 
ane hich > For Advances for Bullion ........... 200, 520,00 109,706 
side of t it s ish | For Advances for Interest on Ex 
—— ‘ have chequer Bonds under the Capital : . 
‘ ; £5 1 +h Expenditure (Money) Act, 1904...... 35,863 35,862 35 
Writte t I are For Treasury Bille. .....rsevecosccees 1,520,000 + 
p! Ss sn For War Stock and War Bonds issued 
il r ‘ under the War Loan Act, 1900..... : 21,000,000 ‘ } 
12,470,312) 32,912,704, 2,805,863 5 
] \ Balances in Exchequer:— Inc.orDec for \ 
: tas Bank of England ...cccccccceses 10,051,426) 1,895,654'+ 107,137'+ 8 
| The ba i f : 57 il . Bank of Ireland ....ccccccccccess 545,470) 3 = 347,160 369,000 
| asider a satisfa oe od 10,596,89€} 2 242,854'— 2€1,863 + 
available, a al i - , ” Treasury Bills outstanding on April 15, 1911:— £ 
the greater part of ou: \\ v1- Bills issued by Public Tender .......ceesseececceecceeeceers 8,500,008 
dend of 12 per cent x e paid t Bills otherwise issued ........ hacheh eee ete teaeesinee . 4,500, 00¢ 
the shareholders 1 1 leques 
me —— a M i » ve. Treasury, April 18, 1911. Dotal. cccceccceces eoeccee 00,00¢ 
mains to eak U] l \\« ive r lera 
p ition, and if 3 : Ss busi- | 
ness on thet s¢ you 
ness on the . is our i owe: | OLERIGAL Bonus Year. 
writing ny we shall 5 
mote. i ' ; we lay a Persons who effect New 
scheme bDetor 2 i > nave < 
| very succes ed the MEDICAL Profit Policies before the 
_ MrT. Conc ; AND end of June next will be 
| \ SHAI A's STIONS GEN FRAL entitled to receive 
| 
| Vhe Chai Mr J. B. ¢ i said tht ? 
ee et Me ee eee a A FULL YEAR’S BONUS. 
direct i I} ging tor w entitl t LIFE Chief off 
rece 2 é ent d paid to the ie ce: 
| shareh . f £1,2 . ye “y The —aae 15, ST. JAMES’S SQUARE, 
managing tor Naa §} Ip 50me ra . in orde . LONDON, S.W. 
| to dey € wi I : t iffairs this syndicat: 
| wh re i 1 h pervision, and he | 
| (the chai ha sted that he sh 1 be id a salary 
| comme ite VW he had t ; ate worthy of | 
Tt that one € ne hich Mr Caldwell had | 
| I t € 5} i i sufficient to « ver hi INSURANCE COMPANY. 
salary. There were at the present time no calls in arrear, these ESTABLISHED 1824. 
h g ¥ e the d the balar sheet. With | TOTAL FUNDS <~ = =~ £6,250,000. 
reg é th ertificate tk irector | iad 
wh 1 “ wa ; SE gE: 5 , | FIRE (including Loss of Profit), LIFE, ACCIDENT, ILLNESS. ANNUITIES 
a A a a purely accidental | PENSIONS, LEASHHOLD, BURGLARY, GLASS BREAKAGE, TRANSLA 
latt ( ex nore than a very ilmited time. | OF SECURITIES, FIDELITY, PROPERTY OWNERS’ RISKS, THI ) 
After f S resolution was submitted, and, | PARTY, AND WORKMEN'S COMPENSATION INSURANCES EFFECT! 
een > cf bene eutined. A ielt teen Gem ON THE MOST FAVOURABLE TERMS, 
nanded, e Chai stated that this would be taken at Edinburgh: 35 St. Andrew square. 
the office he . Tuesday, the 2nd proxin London: 3 King William street, E.C. 
The proj yn to 1 ect Mr J. Conchie the board was 
als d Ate i n a show har , the Chair i Sta g that RO Y A k Total Funds £16,630,262. 
a .pr l wou be take l that question a e | ; 
The audi . Messrs Annan, Dexter, and Co., having be FIRE, inctupinc LOSS OF 
, + + shai +h ‘ | 
re ted, the | gs then terminat. INSURANCE PROFITS, MARINE, LIFE, 
ae — . mens | COM PANY ACCIDENT, BURGLARY. 
5 oe 
PUBLIC INCOME AND EXPENDITURE. | HEAD { 1 North Joho Street, LIVERPOOL 
_ | LIMITED. OFFICES (28 Lombard Street, LONDON. | 
REVENUE AND OTHER RECEIPTS. ——- 
} 
— aa: ——-RECEIPTS, —— 
Pp Apl.1,'10. Week | Week | ? 
a antoae,| ping | ending | Ghe Bankers’ Gazette 
Apl. 15, | Apl. 16,\ Apl. 15, | Apl. 16, | e TS a5Crle. \| 
__igll 1$10 1911. 1910. | | 
Balances in Exchequer oe é ; a Oe 
Ist April :— 4 4 | 
Bank of England ........+++e002- 12518 2.071,12€ oe ‘ | 
Bank of Ireland .................. 1,027,797| 760,128 BANK OF ENGLAND. | 
dite REVENUE. ate ae aoe :; __.. | Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for | 
COCR eee eee eeeeseseeeeeeeese® J ,148,900 424,000 510,000 | the v orl. i 
Excise ba bug 1 224.900) 919,900 414.200) 530,000 | oe er a 28 SNe 29, 39 \| 
State, &c., Duties ..........--eeeee- 67,900 659,900 455,000) 286 000 | 2 J : > 2 1} 
Stamps fnokeeniehe diacsajuisanitccesidiidnnins 319,00C) 613,000) 95,000} 85,000 | RESINS SOR BANN, UFFR. 1} 
a BX .ccccccccce evcccccccccccce f » } | 
Sloese BE caccadeaesess sickecwe do 220,000! 30,00C £0.0C¢ 30,000 | ISSUE DEPARTMENT. \| 
Property and Income TD scthaicicntdauns 4.199.300 319,006} 806,000) 140,000 | £ = 100 1] 
NG WENO EPONIOD 56 os cccicsiscceces's 0,000) es 10,000 Notes issued ....... 4 coos BBN 
TL ir penpeneeeeeerestenese +++ 1,250.30} 1,220,900} £0,000! 230,000 | ‘orn ee 7,434,900 | 
DADO « Sidiccccaccctcadecessns 329037| "506.310 75.745 | er securities ...- 15, 315 |i 
IID i stistnveviepyincicnnien se» 9 521,037) 6.414.310) 7,544,000\ 1,846,745 | | Gold coin and bullion 35,019,0'9 |) 
Total, including Balance......... eee..' 25,(67,208 8,245,558 —— | 2 
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April 22, 1911.| 


BANKING DEPARTMENT, 
£ £ 


Proprietors’ capital .. 14,555,000 Government securities 15,095,344 | 
Rest cccccccccees -» 3,177,164 Other securities . 36,167,459 | 
iblic deposits* DUO ee | MONOD ki décccecccccs 24,813,695 
isher deposits ...... 41,521,851 Gold and silver coin.. 1,059,517 | 

seven-day and other 
billed. .coseedeeedsod 32.137 
77,136,015 77,136,015 


RETURN FOR APRIL IQTH. 


ISSUE DEPARTMENT, 
£ £ 
Notes issued ...... 53,867,470; Government debt .. 11,015190 
Other securities .... 7,434,900 


Gold coin and bullion 35,417,470 
53,867,470 53,867,470 
BANKING DEPARTMENT. 
£ £ 

Proprietors’ capital.. 14,555,000 Government securities 14,971,344 | 
Best sccccssees «eee 3,182,855 Other securities 32,171,097 | 
Public deposits® .... 17,642,058 Notes ........see0. . 25.784,105 | 
Other deposits ...... 58,564,202 Gold and silver coin.. 1,054,961 | 
Seven-day and other 
billg...ccccccccece 39,384 

73,981,507 73,981,507 


‘Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts, 


Dated April 20, 1911. 


The following were the changes in the principal accounts when | 





compared with last week :— Increase. Decrease. 
x £ 

Circulation (exclading 7-day and other bills) .... 0s. eeu eeeee 968,255 
Public deposits... .ccccccccceccsccecevececese cece 8 8=— se ee wees 209,805 
Other deposits ....ccccccccccccccccccccscscccce ee 20 wets ww ewes 2,957,647 
GovermmMe;nt SOECUFIGOCS ccccccccccccccccccccscccen «0 ces ee cece 124,0 0 

| Other SCCUPIUCS «ee eeeeseeeeeeeeeeeerseneenerees bal: eneweees 5 996,562 

| Bulliom...cc. ccccccccccccccccces GUC Ee cctccese aa 
ReSs .ccccdccesessccscosesocecess Be, sacadess 

id eeUG ccdenaosdectseadbescenssageansaaneesetaes TERET . cécenese 


COMPARATIVE TABLES. 


The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and | 





Rate of Discount for three months ended April 19, 1911 :— 

es «| 
Gold Cirevlation Securities 33 3 
| Date, Coin and iio (exclading Deposits Banking Reserve $3 S| 
Ballion.| “out for se Depart- 33 < 
Export. . ment. 228 3 | 
: _ - =| 
| 1911. £ £ £ é eo | gg |% x 
Jan. 25 35,977,242 116,000 in 27,250,665 52,342,304 43,253,975 27,176,577 Sig 44 
Feb. 136,467,105 282,000 in 27.701,030 52,820,125 43,715,430 27,216,075 5l¢ 4 | 
8 37,337,997. 733,000 in 27,297,14C 53,497,673 43,124,884 28,490,857 533 — | 
15 37,496,973 306,000 out 26,925,545 55,014,308 44,136,160 29.021,428 527 — | 

22 38,197,152| 78,000 in 27,130,320 56,925,279 45,543,411 29,536,832 5tg 34 
Mar. 138,150,908 464,000 in! 27,520,270 58 262,054 47,453,113 29,030.638, 49. 
8 38,643,684 691,000 in 27.246,225 58,171,036 46,579 616 29 847,459 513 — | 
1} 15 40,150,757 1,444,000 in 27,109,685 63,446,610 50,243,446 31,491,072) 49 3 | 
22 40,319,997, 166,000 ia 27,367,410 67,231,480 54,123,095 31,402,587) 46) — | 
| 29 39,653,236 180000 in 27,802,575 64,845.72?) 52,895,561 30,300,661) 463 — | 
Apl. 537,907,457, 177,000 in 28,375,850 61,852.441 51,596,776 27,981,607 453 — | 
12 36,074,832 256,000 in 28,651,620 59,373,714 51,252,803 25,875,212) 434 — | 

19 36,472,431, 274,000 in, 28,083,363 56,206,260 47,142,441 26,839,066, 473 — 


| Subjoined is our usual table, affording a comparative view of 
| the Bank Returns, the Bank Rate of Discount, the Price of | 
| Consols, the Price of Wheat, and the Leading Exchanges during 
| a period of three years corresponding with the present date as 
| well as ten years back, viz. :— 


At corresponding date Apr. 17, Apr. 22,, Apr. 21, Apr. 20, Apr. 19, 

|| with the present week. 1901. 1908 1909. 4310. —_ 

|| Circulation (excluding £ £ £ & : 

| _ Bank post bills} ........ 29,190,692 28,542,220 29,075,070 28,594,725, 28,083,365 

|| Public deposits .......... §,689,741 10,366,512 12,731,429 9,303,161 17,642,058 

|| Other deposits ............ 38,145,724 42,762,619 45,128,495 41,260,764 38,564,202 

| Government securities... 13,523,611, 13,860,449, 15,368,812, 14,819,452 14,971,344 

| Other securities .......... 23,850,000, 30,212,146 31,447,347 27.831,588 32,171,097 

| Reserve of notes and coin 23,731,077, 26,878,779 28,302.723 25,642%202 26,859,066 

| Coin and bullion.......... 35,146,767 36,970,999 39,427,793 35,736,927) 36,472,431 

|; Proportion of reserve to 3 
liabilities ..........e00. 494% | Bie 459% 508% sae 

| Bank rate of discount .... +% | 3 25% 4% rt 

|| Marketrate,3months’bills 32 x 2 t | loa 3h 8 2% 8 

|| Price of Consols.. ...... 95 & 85 * ‘3 

}| Price of silver per oz...... 2731 fad = B3tad 24 fd aia 

|| Average price of wheat .. 26s 5d | 30slld 388 74 | 333 7d 30s 3d 

|| Exchange on Paris (short) 25.19) 20 25.122-15 aint 25.233: 263 a 

|| — Amsterdam (short) 12.2-2h 12.2-2 | 12]g-lg  12.2-28 = 12.13-2 

|| — Hamburg (3 months) 20.63-6/ 20.6670 205862 2068-72 20.63-67 


J. G. NAIRNE, Chief Cashier. | , 


Clearing-house return ... . 206.470 900 172.053,000 297,357.90 536.627 200 207.255.9000 | 





securities,’’ showed in 1g0r an excess of £9,685,471, and in 1908 
an excess of £12,551,473; in 1909 an excess of /13,681,148, and 
In rgtr there is an excess of 


} The amount of the ** other deposits’ compared with the ‘‘ other 


In TgtO an excess ol. £13,429,176. 
£ 6,393,105. 


BANKERS’ CLEARING RETURNS. | 


|} The following figures from the official returns show the | 
|| amount of bills and cheques cleared at the Bankers’ Clearing- 
| 





house, 


total increase or decrease to date in each case :— 
\ 


— 
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THE _ECONOMIST. 


BIRMINGHAM— 
Jan. ltoApl.8 . 
Week ending Apl. 15 
Total to date...... 
NEWCASTLE-ON-TYNE— 


Jan. 1 to Apl. 8 


Week ending Apl. 15 ee 


Total to dete...... 
| BRISTOL— 


Jan. 1 to Apl. 8 


Jan. 1 to Apl. 8 


FOREIGN BANK RETURNS. 


eeee 


Week ending Apl. 15 ee 


Total to date...... 

| LEICESTER— 

Jan. ltoApl.8 . 

Week ending Apl. 15 .. 
Total to date... 

NOTTINGHAM— 


Week ending Apl. 15 a 
__ Total to date...... 


cere 


.- 18,354,800 
-- 1,095,800 


19,450,600 


.». 13,253,600 
835,700 
14,089 390 
9,152,000 
591,000 
9.743.000 


veee» 3,693,300 


270,900 
«++ 3,964,200 


4,837,800 
266,400 


5.104,200 


16,450,700 


17,516,400 


12,362,500 


782,200 - 


13,144,700 


8,408,000 4 


647,000 


9,055,000 + 


3,469,700 


275,300 — 


3,745,03C¢ 


4,475,10¢ 
287,801 


4,762,900 + 


+ 1,904,100 
1,065,700 + 


pe 
‘ 897 
. Tn Ai aan ‘} -t Countr 
Weeks Ending Town Clearing. Giemvfan, Total, 
1911. § § 
January 1 to Feb. 22 2,037,677 83,818,000 a 
March  Gadiensen $27,455,000 21,802,000 3 100 
D saddasnee 246,083,000 26,151,000 2 100 
15 Seecccecess 501,910,000 22,894,000 00 
22 shncceuee 241,990,000 21,020,000 f 100 
Be cacccevecece 285,642 000 21,241,000 000 
ril ecccceccce 208,855 000 217,000 2,000 
12 . 315,742,000 571,000 } 000 
19 188,156,000 200 207,255,000 
Ws OEE eancscccens vee 4,252.910 000 766,813,300 } 723,000 
Corresponding total 1910 4,189,722 006 "961 00 100 
Increase or Decrease 65,188 300 + - OOK 0 
«een . 151% | = : 
Gross total in 1910 ........ 13,441,891.000 1,216,972,000 863 00 
MW Miisthessnccacs 12,431,253 000 109s 198 ‘ 423 000 
Increase or Decrease J + 1,010638 000 + 122 , 15,41 00 
Peankbiceesansbias — 813 % 11:2 = 833% 
SPECIAL Days. 
Stock Exchange Pay Days Consols Pay Days. — 
Date. Da te. 
1910. $ 1910. £ 19] f 
Jan. 13 to De ] 2,172,462.000 Aug i $7,422,000 Aug 4 47,422,0K 
ay Ue -seedeeas 88,£25.000 Sept. 1 49 603,000 Sept. *3 34,362,000 
i911 Oct . 54,171,000 « . + 2,001 000 
ay Betsadaadias 88,590,000; Nov 4 53,053,000 ; 4 $ 053,000 
, Becasoeceees $8.767,000' Dec. ] 68.273,.000 Dec. *3 39,797,000 
Waek, Dcicdascxas 96,588,000; 191]. 1911, 
Wnceuéeeses 96,153,090 Jan. § 55,872,000 4 58,531 000 
Bs Danetekads 98,781,000 Feb ] 61,537 00C Feb 4 38,515,000 
$0,152 000 Man ] 65 662,000 Ma 4 42 615,000 
Reelt ED ssccsas: 115,176,000 Apl.  § 66,965,000 4 0,612,000 | 
Total, 19li ...... 684,007,000 eo 250,036 000 190,305,000 | 
| Corresponding 
total, 1910.... 704,638 000 ee 232,108 300 200,807,000 || 
| Inc. or Dee, { |— 20,63. 000 ee + 17,928 900 10,504,000 | 
inISil ....(|= 292 % ee = 772% = 523% | 
Gross total in 1910 2 261,385 000 ee 725,787 000 595,865,000 
Do 1909 ........ 2,129,205,000, 4. 677,847,000 510,173,000 || 
; Inc. or Dec. {i+ 132,180,000 ee + 47,940 000 + 86,692,000 | 
in 1910 ....\/= 6°21 % ai = T07% 16 999 1} 
* The fourth fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
ae 1911. 1910. Inc. or Dec. 
| MANCHESTER- os £ £ 
Jan. 1 to Apl. 8 ...... 95,428,700) 81,157,000 +14271700' 17-58 
Week ending Apl. 15 .. 6,308,600 5,748,000 + 560,600 9-75 
Total to date...... 101,737,300 86,905,000 +14832300 1706 
LIVERPOOL— 
Sm. BIO ARES ccccce 63,018,500. 64,578,700 —1,560,200 2-41 
Week ending Apl.15 . 4.682,200 4,546,100 + 136,106 2°99 | 
Total to date...... 67,700,700 69,124.800 —1,424,100 2-06 


11 57 || 
50,100} 2-82 || 


1,934,200! 11-04 || 


891,100; 7-20 | 
53.500) 


944,600! 7:18 | 


744,000 88 || 


56,000, 8&6 | 
688,000/ 75 | 
223,600! 6-44 || 
4.400 1°59 
219,200 5°85 || 
362,700! 8-10 
21,400, 7°43 
341,300 7:16 


The principal items in the latest weekly accounts published | 


ASSETS. 


Government securities .. 


LIaBILITIES. 


. : . Notes ..ccceeceecseceees 
Special days are given separately, together with the | Government deposits.... 
Private deposits 


eeeeeeee 


BANK OF FRANCE. 


April 20, Apri! 13, 


1911. i911, 


£ £ 


Comparative Increase 


April 21, 
4910. 


£ 


4,779,000 + 


Last 
Week 


| 

] 

£ £ | 
1 


516,000 + 


by the leading Continental and the New York Associated Banks | 
are compared below with the previous statement and with the || 
corresponding statement of last year :— 


or Decrease. 


Last Year. | 


Coin and bullion—Gold 129 193 CO) 128,918 000 137,210.000 + 275,C00 — 8,017 000 
— Silver 33.666000 33,620,000 34,990,000 + 
15,704,000 15,704,000 15,704,000 
Discount and advances.. 65,406 000 69,127,000 57,236,000 


208,034,900 210,495,000 207,153,000 —2,462,000 + 
5,129,000 4,613,000 
23,190,000 22,931,000 25,746,000 + 259,000 — 


46,000 — 1,324,000 
2,721,000; + 9,170,000 


881,000 
350,000 
356,000 
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p [ss ++~«- THE ECONON ———— , 
‘ { (} 
: ‘ , } - ’ i 
1 af 858 THR ECONOMIST. [Apr il 2 22, 1911, | 
, | sina ticaeeia ai ne eas ie ly 
(| } AUSTRO- -HUNGARIAN BANK. | BANE OF ITALY. i 
§ —~-—- 7 % i. & Feb. 28, | Feb. 20, | Feb. 28 Las iy 
: 1} Ay 15,’ April 7, April 15, Last » | ’ ast i 
5. ij Holl. i911.” 1910. Week. Last Year. | 191i. igll. 1910. | Week. Last Year, |} 
; | Asserts, £ £ £ é 1S an | eans coe : . & e ‘|i 
? i} Coin and builion—Gold 55,229,000 55,238,000 55,663000— 9,000— 454,000 | Total cash ...... sevecees $3,357 000 43,278,000) 42,862,000\+ 79.000 + 495,000 |! 
| a Silver! 12,309,000 12.949,000 13,375,000— 40,000 6,000 Inland bills ccccesccees| 16,775,000, 17, 304,900 14,641,000 — 529,000 + 2, 134,000 
Discount advances, &c...| 28,243,000 30,452,000 14,832 000 —2,204,000 + 15,416,000 | Foreign bills ..... aeeee 2,759,000 2,759,000) 2,819,000 60,00 
i ? LyaBIl ITIES,. | Advances ......e.0. oseee 3,783,000 3,426,000! 3,152.000 + 357,900 + 631.000 
: Circulation ; Seat 7.046.000 90.189 000 80 743 000 —3 143.000 5 000 } a rent securities 6,655,000 6,686,000) 6,553,000! — 31,000 + 102,0¢ 1} 
; St tquntensmiagvenn i sIABILITIES. } 
} : | Note circulation ........ 57,022 000 56,245,000 54,243900 + 777.000 2 779.0 1] 
: | BANK OF RUSSIA. _. | Current accounts........ 3,078,000, 3,349,000; 3,465,000 — 271,000 — : "387 “. } 
bel ae a | oer 23 wo | Deposits at notice 2.711. 4498000 _4'970,900_4.751,000— 472000 — 255,00 || 
i i April 1/14, Mar. 23, Ay ills bed Gast Year a ae 
' i911, vL sou “3 NETHERLANDS BANK. 
1 ABSETS, £ £ £ 2 = April i5, Aprill, Aprill6, Last 
: a ee seceee 124,949,000 1 124,778,000 120,262,000 + 171,000 + 4,687,000 | i911. 1911. 1910. Week. Last } 
; a | Balance abroad ........ 20,043 000, 20,938,000 19.520 006 — 895 900 + _ 525.000 ASSETS * # 2 £ 
'f {| Silverand subsidiary coin, 7.367,000 7,350,000 83000 + 17,000 — 1,216 000 | Coin and bullion—Gold 11,013,000 10,906,000 8,195,000 + 107,000 + 2.818 7 
: || Securities and short loans 37 874 000 5358) 100 24,00 000 -—- 711 300 +4 3,871,000 _ Silver 2,176,000 2,284,000 2,855,000 — 108,000 - 673.0 | 
| : | Other loans and advances 20,100,000 20 262,000 16,3 2,000 — 162,000 + 3,738,000 | Discounts and advances 11,132,000 11,407,000 12,963,000-— 275,000 — 1,831,000 || 
i {| Securities belonging t ; — os pattie D ao el aliaal LIABILITIES , 
| i RS Se 11,585,000 11,424,900 6,678,000 + 161,060 + 4,907.000 | Notes in circulation 23,448,000 23,512,900 23,232,000 — 64,000 + | 
{| Miscellaneous .......... 2,166 000 2,427,000 3,087,000 261,000 — 9:1,000 | Deposits .....+-++++eee- 353,000 374,000 477,000 21.000 12 } 
j ' i} Balances due by aa! alaaciiel ie an nen | et ; 
| branchesandtreasuries, 613,000 3,422,000 712,000 —2,8C9,000 of IMPERIAL BANK OF GERMANY. 
i ' | 224,697,000 229,196,000 193,207,000 —4,489,000 + 25,490,000 April 15,; April7, April io, Last 
: Sands aeueed omar _ — | 1911 i911. 1910. Week. IL fear 
LIABILITIES. oe vast Year. || 
i lf Notes in circulation .... 119,880 900 121,822 000 111,678.900 — 1,942,000 + 8,202,000 | ASSETS. £ £ £ £ £ | 
: a 1} Capital of the bank...... 5,500,000 5,5 5 500,000 - | Coin and bultion ........ $5,012 000, 53,831,000 55,774,000 +1,181,200 -- 762,000 || 
; BiG Deposits and current : es | Discounts and advances 55,655,000 62,750,000 52,650 000 +'7,075,000 + 3,005.00 
pi ACCOUNEE ....00cccccees 53,792,000 55,038,000 + 717,000 — 1,246,000 | LIABILITIES. 
} j | Treasury account ...... 41,747,000 25,200,000 — = 2,000 + 18,547,000 | Notes in circulation 80,878,000 83,476,000) 79,865.000 —7,558,000 + 1.073.000 || 
' Miscellaneous .......... 3,582,000 3,419,00 3000+ 163,000 | Current accounts........ 31,972,000, 30,160,000, 32,994,000 +1'812'200 - 1,022,000 
. Balances due to branches No ee : eam : acetal 7 | 
{ arc am 279 000 —2.668.000 — 176 | Note circulation below the legal maximum free of taxation £6,427, i] 
i | and treasuries ........ “a 196,000 = a stan ee 6.0 i" -— | against £2,900,0W below the legal maximum last week, i] 
. 224.697 900 229, 186.900 199,207,200 —4.489.000 + 25,490.000 | | 
| “NEW YORK ASSOCIATED BANKS. | CURRENT RATES. | 
' —— - April 15, April 8, | April 16, Last |. ames ubjoined table shows the rates quoted from day to |} 
i. 191i i911. 1910. Week. Last Year, | day during the week :— ] 
t ASSETS. £ z £ £ | 
ra acaxncebale 60,892 000 59,730,000 49,602,000 + 1,162,000 +1 11,290,000 | — ; i 
Seesbhaalees ...sc«s0so 14,998,000 14,828,000 13,216 000 + 170,000 + 1,782,000 | Last gop y lute ae Fri- |i 
; 7 Loans and discounts .... 270,140,000 270,290,000 21: 5'296,200 — 150,000 +24,844,000 | Thur. 58t- Mon, Tues. Wed. | Thur. 4. | 
LIABII Ss. o; Q C 6 i 
Chesetation kan mebenuaeas 9,154,000' 9,228,000 9682000— 74,000 — 528,000 | a % % %  % x, o i 
H : I} Net deposits (inc. U.8 — PUG cc vcaeeuechatendoue osslo 3 3 5 3 
| Se ie a : . a : 278.274 ) 277.048 ¢ 2 9 40°? 0 +1.226 fo 782 | Market rates of discount:— ’ i} 
| Rea Seeeiies - LETS ene een re] Cn ees | nee nr iat 2% 928 9 2 Qh Mite 923 a2r | 
i | ia enettines 316,000 320,000 314,000 + 4000+ 2,000} 3 months’ do..............44.. 2a 322 th SM tele 2%, a2 || 
' , 7 _— i ee eer sg So (ff 2yn 0 Ogee 
Hh | RESERVE (Specie & Notes) 75,890.000 74,558,000 62,818,000 +1,332,000 +12,972,000 | WEE GR cinckadeacntveead 22 23 —)6«C 2A rs 22 23 fy |} 
elf | EGO FORETVC....0cccs000 69,568,000 69,262,000 60,625, JOO + 506,900 + 8,945,000 | Loans: SONG i. vcccncecccs 2% 32 4 w (24 2h $24 24 \} 
fies | Excess of actual reserve 6.322.000 5.296.000 2,195,000 + 1,026 000'+ 4.127.000 SBOE ... sc cr aswccsscnsansanness 22 3 23 = 23 23 24 2h {| 
i +h } In the above tables the Reicnsinark is converted at 1s; the Austrian crown | Fort night (at last Settlement) .. 3 34 mq (36 3a 34 is 1} 
u ; bey | at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian | Deposit allowances: Banl er if 14 ls 14 l4 lg 1} 
H j F ‘| kronor at 18/15 per £, and the franc, lira, and pé eta at 25 per &. American | Discount houses at call........ 2 2 2 2 2 2 i 
4 } 1] currency is reduced into English money at 4s. per dollar. Atnotice. hombcecke ened 24 23 2% 23 2t 23 if 
bigs b | i ss : - , I 
th BANK OF SWEDEN. | The following is a comparison with previous weeks :— | 
i f i April 15, April 8, April 16 — . “ - | 
ba + 1911. 4911, 1910 Last Week Last Year, | tos : } 
1 | 
pie 3 a ASSETS. £ £ £ Z £ so Bank Bills. Trade Bills.* 1} 
- CORE sasecse oeesees eoeee-| 4,620,000 4,570,000 4,462,000 + £0,00C + 158,000 | eo . | 
ee Balance abroad = and = |3 Months.4 Months.|5 Months.'3 Months. 4 Months. 6 Months. |} 
| foreigm ills eon pe esse. 3,702,000 3,804,000 1,689,000 — 102,000 + 2.013,020 | ae elena Teel toa a 
: Swedish and foreign | ‘ ‘ ; 3 i 
| Government securities, 1,213,000 1,213,000 801,000 : + 412000 J 1911. 3 AF] % Hh 3a % 3 % 4 % 4 ‘* 4h | 
|] Discounts and loans ....| 7,333,000 7,452,000 9,255,000 — 119,000 — 1,922,000 | Jan. 27.. 33 4 { : t | 
1 LIABILITIES, | Feb. 3..3 Sa 32 38 5 3 5 , 4H 
| Notes in circulation ...., 10,647,000 10,856,900 9876,000— 209,000 + 771000 | yee al Ste 3 3 ne i | 
| Deposits at notice 2 572,000, 2509,000 2,686,000 + &3 | .* 2 
| Deposits at notice ...... 2.572,0%0, 2.509,000 2,686,00C 000 114.000 2 a4.. ; a t : 3 ; $3 : 3 s || 
Mar. 3. 2 2 4 ; 4 St $s || 
| SWISS NATIONAL BANK. 10.34 | % ala ais gis hist 2 | 
Aprii 15, | April 7, April 15, Last | 17.. 2g 2x5 2% 2th 3 2 3 \| 
1911 191k. 1910. Week. Iuast Year. | ts 3 2 2th et a | 
: ASSETS £ £ £ & £ Meo ; fe ‘ = ~ 
Coin and bullion—Gold 6122,000 6,113,000 5300,000+ 9,000+ 822,000 | April 7.. 23 2 4 | 4 | 23 4% 5 2 5 4S 
_ Silver 594,000 572000 674,009+  22,000— 80,000 | 12.. 2g 3 | 2% 28 2x . 3 3 t 3 : |} 
Discount and advances 4,550,000 4,592,000 4,325,000 42,000 + 225,000 | 21.. 24 25 2. 2g oxa 5 5 : \| 
LIABILITIES. | 
Notes in circulation ..; 9,710000 9,974,000 9,955.000 264,000 + 755,000} es These rates range from those current on the ¥ ver ) i | 
a Me aren SOR | i 8 ry best paper to those paid {| 
| Deposits ......-. tees 1,072,000 728,000 920.900 + 344,000 + 152,000 | on bills for which the Bank rate is usually required. 1 
i 
| BANK OF NORWAY. lj 
Spell 15; | Ageil 7-7 Agpell 15) Law FOREIGN RATES OF EXCHANGE ON LONDON. 
1911 s311.' | 1910, Week. Last Year, a \} 
: ASSETS. £ £ £ £ £ Latest, Rates lr atest! Rates 1} 
a. Gold ..ccceccecseccceses- 2,028,000 1,939,000, 1,732,000 + 89,000 + 236,000 D “ of Ex-| Usance. atest! of Ex- Usance. 1] 
eb Balance abroad and ates.’ change.| | Date **| change. 
; foreign bills ..... eee. 1,479,000' 1,510,000 1,203,000— 31,000+ 276,000 | ———— : : ; | 
: Foreign Government se- Paris .......Apl. 20 35-28 | | Cheques Lisbon ... “lan, ‘191 484d jAtsight |} 
' eee bs 531,000 531.000 642,000 = - 111,000 | Brusseis.....— 19 25°35 ” Madrid ...... — 19) 27°43 " | 
Discounts and loans .... 3,005,000 2,975,000 2,866,000 + 30,000+ 139,000 | Amsterdam. — 19 12:07§ | Short. Italy ......... — 19! 25414 | 
; LIABILITIES. Berlin ....... — 20 20°44 Rio “sates. — 19) 168d Waysst | 
ij Notes in circulation ....) 4,765,000 4,676,000 4,336,000 + 89,000 + 429,000 Me: <sesex | — 19 20°30§ i3 months Valparaiso Vt a 104d GOdysst | 
i Deposits at notice ...... 498.000, 508.000 376.000 — 10,000+ 122.000 | Hamburg — 19 20°44 Short. Buenos Ayres; — 17 48,4 Hdysst | 
‘ sn ———— mec ig » Montevideo..|Mar.30 6lzgd Wdysst 
ae BANK OF SPAIN. Vienna — 2 24-01 ” Calcutta ....Apl. 21) 1/495 teleg pn 
i ‘ : ; ™ aed re — 2 25°283 ss Bombay seeel = 21) 1/4 _=sitranster 
; April 15,; April8, April 16, Last St.Petersbrg. — 19 93°90 3 months Hong Kong..| — 21) 1/913 ” 
‘ 4911. 1911, 4910, Week. LastYear, | New York ..— 19 4 844 GOdays Shanghai....| — 21) 2/52 ' 
oe ASSETS. £ £ £ a £ ; — een 
rr 4 GOI. posesegoecsesececes eames — 16,200,000 + 4,000 + 303,000 
oh) 4 DIE. ‘nchintmtidenaten-aed 929,000 30,933,000 30,982000—  4,900— 53,000 
Loans and discounts ....) 35,135,000 35,161,000 4,462 000 — 26,000 + 673,200 FOREIGN RATES. 
.” ——— seuss 13,779,000, 13,779,000 13,779,000 os ée The discount quotations current in the chief continental || 
: tions, €60..........64 v«+, 6,000,000 6,000,000 6,000,000 «a. = cities are as follows :— 
; LIABILITIES. Bank Open Bank Open 
- } Circulation.......... 68,611,000; 68,500,000 67,658,000 + 111,000 + 953,000 Rate. Market. Rate. Market. 
iy * Deposits and current a a ? %, % 
a _ accounts .......+.--+-. . 19,436 000) 19.557.000_20.532,000 —_121.000 —1,103,000 | Paris ...... 3 Jan. 23, 08) #,, Genoa...... z Feb. 13,'11] 54 
# ' "NATIONAL BANK OF BELGIUM. | Berlin...... 4 Feb. 18, '11} 2h Geneva .... SyFb. 16,1911} 2 
"e " April 13, April6, Aprill4, — Last~ Hamburg .. 4 Feb. 18, ‘11) 2; St. Petersbrg 5 Sep. 15, '10)nom 
ef 4as ’ o% ’ » = 
Ei i911 1911.. 1910. Week. Last Year, | Frankfort .. 4 Feb. 18, 11} 235) Madrid .... 44Sep. 24. '05) » 
4 Asser: | a oy ta ‘me £ £ | Amsterdam . S4Jan. 10, ‘11) 34 Lisbon .... 6 Jan. 9, '08) % 
: ' Coin and bullion ........' 9,648, 687, 382,000 + 33,000 + 5,266,000 | Brussels.... 4 Feb, 18,'11) 2§ | Stockholm.. 4$Jan. 31, '11] 4 
; iti eeeerees 4, 2, 4, 4, , - 5y — ny 
ry avon caeheeine '5. , 24,642,000 24,267,000, 24,955,000 + 375,000— 295,000 | Vienna .... 4 Feb.22,'ll} 3% | Christiania . 49Feb. 5, 09} 44 
Notes in circulation .... 33,866,000 33,557,000 31,740,000 + 309,000 + 2,126,000 | Rome ...... 5 Feb.13,'11] 34 | Copenhagen. 44Mar. 2,'11) 44 
Current accounts........ 4,525,000 4,651,000 3,065,000 — 128,000 + 1,458,000 ' Turin ...... 5 Feb. 13, *11) 34 | 
; ei i ; 
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GOLD MOVEMENTS. 





| last week have been as follows :— 











i] ; in the agreement, and therefore it may be considered that 
ARRIVALS. £ WITHDRAWALS. £ first stage of currency reform h: nbean thee 1 
; > , ‘he}s stage of Currency ret has actually been entered ur 
Thurs., DOS. “ic déxede 176,000 Wed., Chill.. was 100,000 | Ve append a list 5f the si] - 7 Luth ’ 
: : ‘ } s « c aie Vv 4 ‘ ¥ ¢ ( u 0 ri ed 
| Sat., Australia........ 20,000 Thurs., Paris ........ 100,000 | Imperial Edict of May oa same ' 
Sin . > ‘ + alee al j 4} Cria ~Gict OF Way 24, I9G10 id de il vst 
| ed., BORG scacdccce 151 000 Net intiux eeoeecscecs 150,000 obtain thr ugh 5ut. i 7 a ll; 1 1: “ 
| Thurs., BAPS ccceccece 145,000 : "tat : ‘ — ut, ers I dolar ¢ Is rd mes, 1 dime 
i| j., BatG@rccccsccsece See ; tO cents, I cent equals 10 cas 1e dollar will weigh 71 
_____| and 2 candareens of silver, per 1. fine Che 50 
| 650,000 6£0,000 | Piece will weigh 3 mace and candareens of silve 
| |} per cent. fine. he 25-cent piece will weigh 
SILVER |} and 8 candareens of silver, 8 it. Th 
° , , ; te, > . ) 
| will weigh 864 candareens iver, 65 per cent. 
i] : | Based on the Haikuan tael. the dollars will weigh about 
Messrs Samuel Montagu and Co. wrote, on April 20th, | ounces troy per 1,000 pieces, Ist Mexican d 
especting the silver market At the termination of | hitherto used so freely in China, weigh about 870.< pe! 
the Indian Budget debate in Bombay, Sir G. Fleet-| when newly issued. Or. to expr the compa 
r 7 : . ~ . : a 
wood Wilson announced the decision of the Government | another form: the new Chin dollar will bave | 
universalise the 100 rupee Government Note, as a| weight of 419.97 grains, again in the é 
i} ?. . / my Al i 
Hh quence of the satisfactory sult which ensu: fri Mexican dollar. It must be 1 e d that the M« 
} 1 = r Y > - hr + ] - . ; } : 
|| making the ro and 50 rupee notes legal tender through- | dollar has a legal fineness of 7, against the new Chit 
1] India last year, This step may still further dimi- | dollar s fineness of .goo, so that the new Chinese dollar « 
{| h the demand for silver rupee: 3, lor it can fairly be | tains legally .83 of a grain of fine silver more than 
i imed that the wider circulation of the to and 50 rupees | Mexican. It will be noted t! the coins subsidiary to ¢ 
{| es has had a good deal te do with the reluctant outflow of | dollar will be composed of lower quality silver, and will th 
1 er rupees from the Treasury, notwithstanding the marked | afford a seignorage to the Government. After the issue. | 
\| prosperity of India. The news has been received from previous to the full circulation of the new currency, 1 d 
i 
{| ————— a saaeeaneaaieaeannn tneaanaeeomaaabaaaaaaeenenem tate ae = Sa - ao 
| HOME RAILWAY TRAFFIC RETURNS. 
1 Div. % He 6 f Week ' 
| Reven ul Half, 1910. per tA Traff Cc = Aggregate R | , 
{| _ Annum ca a per M = Aggrega - 
1] =s%s Name of Railway. 4s ge i=, ope per “ ‘ les 
|} Gross Work- Fixed =S Ro fe. = = We = Pa bo in G s, &c. 
|} Re- ing Ex- Ch'rges o~* = fna ei te Mile = 
| ceipts. penses 23 &3 -_ 3 = = 
| ' 
£ 2 2 a. a ENGLISH AND WEL&d. é 2 2 £ £ £ & £ £ « z£ p 
| 366541 215,414 87,827 7 6 Barry .. hen baie j 5 14,72 225 14,953 1544 . . 202,014 214 ¢ 
} 63,362 ,635 24,467 nil. nil. Brecon and Merthyr. 6ebes ? 1.432 2,1 55,445 18 7 7 é ¢ 4 : 61 
} 722 112'956 73,248 vil nil. Cambrian everece “) ae 6,4 5 22 23,551 7 2804 
| 195,589 88,529 19,4453 | 3 Central Lond: eo an $3: «5,52 5 a2! 6} 
| 153? 42,911 39,532 14 12 City and Souto London .. 4,09) 433 454.4 4 49,5C6 74 
| 293,022) 154,123 109,226 1 25 Furness 3.8 él 4 é 39,04 ‘ 40.973 139 
155 ) 378,892) nil. oll.'\Great Central ............ 30,6 §7,4 ‘ 142 3,58 5 67 6164 
A98,119 12 44 Great Eastern 67,5 43,9 ‘ 7 §5,2 712 7 75” 72 4 444 1,202) 
14,321 3 5, Great Northern ‘ 6l, 61,4 $ wat 3 71,2 8, : ; 54 
23,011, . Great Northern and City 44 3 4.4 24.512 Pe ; 9 9 4 
+ 1628,93° 4 | 74 Great Western.. 162, 3 : 42,452 15% 1,614,000 1,8 2 2,127 64 2,993 
; 161,607: 3 4 Hull and Barnsley.. ab . 1? 14 l 112,! fe : 194,548 
; 817,028 32 5 Lancashire and Yorks shire 77,782 62,521 14 2 2 113,4.6 iii¢ 5 579,6+4 1 4 4 1,594 
[ 3307,685 54 72 London & North-Western 134, »3 } 15 69,2 1334 SJ] %6 é 7 4, 1&3 36 
} 664,894 4 8 London & South Western 24,4 27.1 ? i 60,434 it; 5, a4 ’ c 1,2 , 1,Ug2y 
| 461,135 3 72 Lon. Brighton & 8. Coast 53,015 18,422 4,097 75.737 123 ‘74,2 i 2 4 & 2 427 
} 165,031; .. - ‘London Electric .. 1 / 767,26 | ‘ 3,74 214 
i 65,762 4 84 Lon. Tilbury, & 8 mither BR 10,732 2,6 472 1 ¢ 72,6583 44 ‘ 150,¢ 81 
| 2,218) 6 65 Maryport and Carlis! 722>«siWI, 2 2 ty 22,157. 4 _ 2.534 32,771 44 
214.457 1) | 14 Metropolitan veow| 15,655 1,249! 25,7 43.| O18! 210. 21 231 226,501 2 252,831 £45.95 78 
| 202,15: | nil. ntl. Metropolitan District } 4s, 4 23. 64 ‘ 176,35 2 24 
| 1982,698,5 $7 Midland shee ec deceuenee 152, 2 ? + BS. 628 ) ) 2 45 1,412 
| 970,927 5 7 North- Bustern .... ecccece 3,672 141.5 2 t i 2 44.4 2 ¢ 107 < -o é 6 1,723 
) 103,233, 5 5 North Londo 5,753 3,504 322 8, $72 aad . zai ‘ 2 23, ons 
| ffore — Rall. 6,630 11,40 18 B6 e 44, 70,9 71,000 ak 06 
\ 121,02) 4 | 6 < rdahire— - 6) 1, 49 51¢ t 2 } 292220, 285,9 119 
1 21,8785 §& Rhondda & Swansea Bay 703 1,445 54/2 63,327 124 ,73:) 31 
33,96? 94 95 pareney 2 204 saa 76 
i e ied exes Eastern & Chat. . Rall. 85 635 21,755 42 s 7 2: 222,349 654 
\| 13475 4 4 tt Vale vescesee. 3,967 23,741 17,703) 18 12 143 89,483 7 12 62 222 2 2 2 1244 
| ScoTcR. . > : ¢ 
i} 775,4¢8| 3 | 3. Oaledonian* ............ 3,4 7,2 8 72) i01; $3, 60,103 91g 32 6 6 54, 3564 
i 903, 267,470 43 4] Glasgow &South-Western* 17,7 2 200 3 85 73 34 5. 41 14. ‘ 2 ; 6,6 4434 
4 i & . . oa 
iI la 106,083 3 4 Great North of Scotiand* 4 50 534 3,84 24 2) é ia. ’ 1,62 336 
1] 0 93,613 12 2; Highland* sgcdiecece| San Gan £23 1) 2 42; € 52,671 : 4,644 97,821 4924 
| | 2 45 1371 924,852 4. 14 North British * 36,25 ‘2 42 ] 67 4 \,C27,6 245 
1} i IRISH. ee sai dala an , wi - 
i 87,871, 47,617, 19,0771 6 | 7 Relfaitand County Down 1,32) 81, 2 he 67 71°28) 16 
1 184 830] 79,895; §3,392\ all. { Dublin and S.-Kastern.... 3,110 1,63? 5,147 & 15,256 20 45,621 46,57) 2 est ¥57 71,243 160 
1} . 317,953 112,907, 54 64 Great Northern ... 10,03 I 21,099 3 33 16,95) 12 cee sates : a cana 7 
610) 433.274) 191 445) 44 54 Great Southern & Western 12.492 26,328 2? 25 28 14,938. 1 4.28 73.32 2 380 462 1.12 
\| 200, 188,743, 134,891 § 3 Midland Great Western 3,72! 11,728, 12,2) 21 25, 13,805 605 54,18 2} 1 2] és 8 
] * From Feb. 1 a On Arbitration Preference Stock. 
a SU SS A ST A POLS SEDO mean = paueuaiouaemenal 
} 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
=3 pag 3 : 
} os “el ? eceip Leceipte t Receipts . = Re Ss I 
| Name. tz enenin a ~— Name my 1 — Name. © : 
| | Ged | oi. | 190. isi 1910. | l } 1. | 1970 
| Inpian & O OLONIA L.j z z z FUKBIGN. — (un z x & *: AMERICAN. — Lo 
: evan Bengai.....Mar.18 6,900 6,915 76,900 2272 wdoba & Rosar. Apl. 16 3 3 237 520 275,125 Baltimore & Ut 
Py | Bengal and N. W. 18 21,176 24,580 250,926 249,267 Vurdoba Cenirs 16) 5,36 212,08 Chesapeake & Yat ; 
+s | Sengal Nagpur 25 49,066 54,690 £96,t0y £68,000) Do Nthr.Se 16, 2 3, 493,193 Chic, Mil. & 8. F e 
| Bo mbay, B.,&U.L Apl. 26 71, 78,533 1,051,135 1,083,733) Do B.A-Exten 16 &, IC 117,450 Denv.& Rio Grande ] 
} Burma ... Mar.18, 26,602 29,918 336,306 331,845 Costa Mica .. Mar. 4 é 270,756 Erie 
] | Canadian Northn. Apl.1¢ 61,30 51,1 © 2,316.510 1,9 3,560 Cuban Central .. Api.16 1225) = 16,616 s70,953 eat Ne rthern 
} Canadian Pacific.. 14 397,800 363,4C0 16117406 Tenis 60 Egyptian Delta... Mar.20 7,551 5,616 239,°2 ‘2b Ilinots ¢ entral.. = 
§ }| East Indian...... 15 121,000, 128, £35 1, 8°5,Cos 1,77,°65 Entre Hioe ...... Api. io 10,3 ¥.10u $25,337 Louisvl. & Nashvie 5 
| G.Trk. of Canada. 14 183,134 16°,493 7,49, 164 2,373.8¢4 G. West. of Brazil 15° 15,439 73 184,451 Missouri, Kansas l 
i | Gt-Indian Penip.| 15. 406,43, 108,10) 1,623,234 2,768,625 Interoceanic of mS. Oontral and 
i. || Madras & Soutun. Mexico ...... 14 sist 190; 17?,€8 Hudson River . # 
m «|| , Mahratta .. Mar.2 §3,987 {5676 563,991 595,517 Leopoidina 15 i 35 New Cetenee, B.2 28 
Eg es Quebec Central .. Apl. 14 6,043 3,783 181,336 166,974 Mexican ..... M4 $175.00 16.50 Bortolts & West 23 
= 5 vath Indian .... —_ 2> 31357 29,557 53,614 54,936 Mexican Natmal. Mar.3! $160215 1,53y,¢ S77 9 St y0- coe ern Central 
es | Southern Punjab. Api. 8 6,23, 4,784 82,920) 80,46 Nitrate Rails.*.. Aj “ ‘ 8,852 293 7: North Pacific 
. 5 1 ,  Foamion. Ottoman ....... 15) £784 «4,571 79,215 65,051 Pennsylvania. . 
m j Antof sta(Chill) San Paulo .... 9 24.629 22734 767,503 311, — & Heading 
= | pid Bolivia .... Api. 21,€07, 26870 412,130 _ 36f,710 Untd. of Havana 15, 316t3 57,750 1,000,556 1,012, 96 3 Ro pore Eee ? 
€ B.A-Gt. Southern) — 16 93,135 4.264 4,023,645 3,7-2,41, West. of Havana) 16, 4,297 ,t96 206,295, 194,085 Bouthern Hallway 
ie pn Ayres, Western 16 5927 49,673 2.049,63: 1,854,053 AMBRICAN. Bt Louisa San rab i 
. 4 A. & Pacific . 15 109,200 103.456 *,702,425 $316,720 Alabama Great } neon) canes exes aud Pacific. 
: Cental. Argentine | 15 $60/0 91,767 6.390,(81 3,703.412| Southern...... Mat ai gi 081 15.962 £57,813 590.639 Union Pacific f 
2 ; C.Urug.of M.Vid.| 15 11,687) 12;8e3 487,205 "459,577 Atchison Topeks Feb. 1,612 165 1,584,159, 14455078 15760520 Wabaeb ......... ur. 28 
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| At other centres the latest recorded quotations are :— 





'| The foreign movements of gold to and from the Bank since 
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7 
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China by cable t that the Imperial Government has signed 
authorisation of the loan for £10,000,00% 
negotiations have been in process fora condlie rable time 
loan has been : 
diverse objects, namely, the establishment of 
and, incidentally, the dev elopment c 
marks ane 


* Two weeks. 
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intends 
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epoch in the history of China 
by the terms of the loan to be appli 


d to 


Manchuria. 
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50 cents new Currency is 
to 1 tael “good’’ Treasury silver, that silver of 
which 985 per cent. is pure silver. This is a Kuping, nota 
Haikuan tael, and is equivalent in weight to 1°5459 Mexican 
dollars. Owing to the above, the centre of interest continues 
t> be China, for which country a considerable amount of 
speculative orders has been executed, and the market both 
here and in India has been firm in sympathy. The stock in 
Shanghai has reached the huge total of 282 lacs of taels, or 
£3,400,co0o. The total of silver in the currency reserve In 
India is down 1} crores, but the offtake has decr« from 
100 te 85 barsaday. A shipment of £25,coo has been made 
from San Francisco to Hong Kong. The quotation to-day 
for cash is }d, and that for two months’ 1 that 


quoted a week ago.” 


declared to be equivalent 


sased 


above 


| appears to be approaching easier money, for the m 


The movements in the spot and forward prices of bar silver 
from day to day during the weck have been as follows :— 
Cash. Two Months. 
d d 
SE vi shccinntenisicieninnd: TE ~ tae 
"> $Oidbudeebasesebnenaeee es 245; esse 2438 
i ssichtibiietinnacaaisiaiadieiinia ae Vamdascuee 
cde caciccnebaaniads Ce cael 
Oe op all eect 043 ww. 248 
Bb seveseesnecesoes csaewe 24R cc ce §=245 
INDIA COUNCIL BILLS. 
The India Council on Wednesday offered for tender | 


Rs.10,000,000 in remittances on India, and the applications 
amounted to Rs.114,.350,000 at 1s 4;;,d to 1s 4 3-32d. The 
following statement gives the result of the sales from the 


beginning of the current financial year :— 


$33,000 in bills on Bombay 


Rs. . 
Apri! 1, 1910, to March 31. 1911.......... 372,674,4€0 24 942 866 
April 1, 1911, to April19, 1911 ...... ; 21,749,413 1,458,190 
Allotments since last week :— 
Wednesday 262,000 in bills on Calcutta ............-- ) Ab india 
f 
i 


. : 79,000 in bills on Madras... esses dees 
‘ 3,388,000 in transfers on Calcutta.......... ) Atls 44a 

| 90 .... 5,384,000 in transfers on Bombay....... -’ About 8 
| a ...- 454,000 in transfers on Madras............] : = 
Thursday —* 10,000 in bills on Madras ................ At ls 44d. 
I 2:,000 in bills on Madras .......ccces. tls 4.3d. 


[he amount to be offered next week will be Ks.10,000,000. 


EXCHANGES. 
| LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 


SovuTH AFRICA. 
London on 8.A. §.A. on London. 


RAGE ccsccccccscsee «6% Gis. 


| On Usance i 
Thurs., April13.. Thurs., April 20. 
PIS Sescccensececes cvevesecces Cheques | 25 30k 25 32) 25 293 25 323 
DittO ..csccccrecccccccccevesss 9 Months) 25 474 25 524 25 46% 25 513 
| Marse B asecsoceces sccveses os 25 474 25 524 25 463 25 513 
S Amsterdam scrccccescccececcves Cheques | 12 18 12 lg 12 18 12 2 
ee. 8 Sanctasuensacenenbas 53 Months, 12 3% 12 43 12 3¢ 12 4 
DER uciddebendeniakwaws ienteos = 20 & 20 68 20 €3 20 67 
Hamburg $008.500000000 080000000 a 20 64 20 68 20 63 20 67 
| Frankfort oes eseceserecees sibbne am 20 64 20 68 20 63 20 67 
Veonne Gnd Teste. cccscccccnce oo 24 29 «+24 3 24 28 «24 «32 
| Antwerp....... osececcee eccceccce * 25 533 25 583 25 53} 25 583 
f BS POtOreDUry oc iccascesses coe os 244 25 24% 25 
UID: 6s cc cevissomamesssaeeens - 244 25 244 25 
Genoa, Naples, &c. ..ccccccccs *” 25 65 25 70 25 65 25 70 
Madrid, Barcelona, &c. ..cccce- ‘a 43 434 43 43% 
| MMMM aceciuhiden hace anal ta. Th «47g = ATSB 
DUNOUEIRG knccnsessebnsduceous ‘a 25 483? 25 53% 25 ak¥ 25 533 
i 50 days eereeseeeeee S es 2 30 days eereeeeeeeee te "” «8 
60 ” eeeeeeeseeee 14 rT) "” 60 ” eeeeeeeeeees AVE " 
90 ” eeeeeresesece é ” rT) 30 Pt eereeeeeeeee 13 ” 
120 8 eeeeeeeeeeee 23 a] i] 
AUSTRALIA, 


London on Australia. Australia on London. 


Buying. Selling. Buying. Selliag. | 
ee OCable..ccccre Par. o° Cable........ 100% 
983 OnDemand.. Par. 994 OnDemand... 100% 
97% 30 djs ...0. oe 994 30 djs ...... 1004 
974 60 djs ...... eo | &9 60 djs ....0. 994 


GOLD POINTS. 





The following are the standards for gold points or the 
principal gold exchanges :— 


Francs. FRENCH. Marks. GERMAN, 
25-324—4 p. mille for us 20.52—5 per mille for us 
25—224— Par 20.43—Par 


25—124—4 p. mille agst us 20.35—5 p. mille agst us 


Dollars. AMERICAN. 
4.89—5 per mille for us 
4.867— Par 


LATEST EXCHANGES. 
The latest exchanges are :— 


French ‘‘cheque exchange.... 25f 2930, or 2,%, per mille for us. 
German short exchange ...... 20m 444pf, or 7 per mille for us. 
New York ‘‘cable transfers’’ .. $4.86}, or par. 
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NOTICES. 


The Standard Bank of South Africa, Limited, announc, 


opening of an agency to their Dundee branch at Hatt, 
Spruit, Natal. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYs, 
TICKET. 
April 26. 
Consols, May 4. 


Accounr, 
April 27, 


The Stock Exchange reassembled after the holiday 
fairly good tone (and numbers considering the splen 


V 


veather), but business was not upona very large scale. H 


Rails started with a show of strength, as was natural en 


after such a fine Easter and reports of bumper tra 
but the big account built up before Easter proved to 


source of weakness, for before the rise had gone far 


} 
A 


buying to sustain prices. 
fered on 


k 


1eavy profit taking ensued, and there was not sufficient ft 
This market, in particular, 
Friday, owing to the nervousness engender 
xy the Moroccan news. The gilt-edged market at 
ndebtedness to the Bank was wholly repaid, and money 
it times been obtainable down to 2 per cent., but ( 


| were adversely affected by the new Queensland | 
| Americans have been lifeless owing to the weak: 
in New York, caused partly by the Mexican tr 


| but operators in Mexican Rails are swayed by conte: 


| influences. 
| to regard the revolution, and it cannot gauge the po 


| 


In the first place, the market does not know 


| of United States intervention or what the effect of 


| terference would be, while the line itself is undeniably 


| very well. The movements either way are spasmodi 
| narrow, bears being quick to take small profits. 


| dustrials have spent an idle time, investment stocks kee; 
|ing fairly hard, but speculative counters sagging a 


| 
| 
| 





| 


Sight ceccccccccseee 32 Hdis. | 


| Rubbers are neglected, but Oils continue to enjoy 
| favour on account of the activity in the Maikop group 
completion of the pipe-line. 


In Mines there were 


signs of life immediately after the holidays, but bear 
accompanied by adverse rumours which were without co! 
firmation, met with some measure of success later. O 


| 


| 





4.827—8 per mille agst us 


| 
| 


j 


| 
| 
| 
| 


| 


| trouble from that quarter, but the situation in Morocco upset 
| the market at the end ot the week. 


| tables ot Stock Exchange prices, omitted from last week 
| issue owing to the holidays, this week show the changes over 
| the past fortnight. 


British Government Securities.—The liquidation 


the whole of Lombard Street’s indebtedness to the Bank, ! 


which the Consols market has been waiting, has now take! 
place, and money is consequently easier; but the announ 
ment of a new Queensland Government loan for /2,000, 


——_________________ 


THE ECONOMIST. 


i 
t 


which will be issued in Three and a-Half per Cent. stock at | 


| 974; has had a depressing effect on the Home and Indian 
| Funds. 


be imminent, and should this prove to be the case, the 


| fluence of cheaper money on the price of Consols may b 
| altogether lost. 


On balance, Consols and India Tnree and a 


| Half per Cents. are both } down. 





————C LOSING PRICES.- 


Price ) M 
Apr. 7, Sat. Mon. | Tues. | Wed. | Thur. | Friday 
Cons, 29%, res. 1925) 81B ¢ Sig 2 Blzg Z| Blg al Be Fe z 
Doac May4. 81lz 2 = 81g 28 814 24 BlZ 2 | 81S $ 
Do special Dates S 4 
up to May 31 81} 2? £ - 813 23 81Z 2} 81z 23) 814 2 t 
Guar. 23% (Irish L.d)| 84 ¢ ~ = #4 ¢ 84 = + 84 $3 4 
Local Loans 3% Stk, 94} : © = 943 3 944 §| 943 :| 43 7 
Trans. Gov. 3°% Stk! 954 6x = M4 954 6 | 955 6 9546 | 956 + } 
Bank Stock........ 24 8 = = (255 9 255 25 9 |265 9 2 
India 34 % red. 1931; 96 ¢ ° 6 9% 4:96 34,96 #) 953 6} : 
Do 3% red. 1948..| 834 4 ts} 8'4 4 | 85h 4 | B34 4 | B5t 7 . 
Met. Water Bd.3% B87 8 87 8 86g 74 864 7 | 864 7A 4 


Foreign Government Securities.— Business, of cour:« 
was at a very low ebb in this market during the holiday 
season, but the cheapness of money kept prices firm. The 
fighting and political disturbance in Mexico had very little 
effect on prices, as the market has got thoroughly used to 


+ 


Russians were in very 
fair demand after Easter, and the Fives of 1906 are } up 02 
the fortnight. Peruvian Preference were strong as a result 
of the agreement between Peru and Bolivia, but fell on Friday 
on account of the Morocco trouble. There was a sudden de- 
mand for Guatemalas just after the holidays, which sent the 
price up apoint. There were the usual rumours about the 
United States intervening with the finances of the country, 
which were caused by the interest the authorities at \V ash- 
a have been taking in the Central American states 
of late. 


| fractionally higher. 


siotinsniiainnegay essa eae tanneries tatiana lal 


Colombian stocks were firm, while Chilians were 


Other prospective public borrowings are also said to |} 


5 
| 





| 


| 


a 
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The following are the latest closing prices, &c., of some of | 


he leading stocks :-— “ Making-up” 


-——Closing Prices—, Rise Prices, 
April 7. To-day. or Fall. Mar.22. Api 10. 
‘ oABBGT cecccctcee SM «2 MR ne ce. ow MW. 
an 4% Bonds, 1889 ...... 88yx .. eS a= 2... Te 883 
tee A, ME clisids ancoxles 1038 :. «108 «1. + § .. 1034 |! 108 
; MEE 5 é68s cventenva ek ne 95 wee 2 uw Se 944 
oid, 1806, 5% ........ MMR oo BWSR .. «ee MR... 
1 Con. Ext. 3% Bds.’ 96 438) ‘ 49 se Bae Se 49 
ian 4%, Unified Debt .... 102% os 192 os z.. 10ly 102 
; eae nia 96x . 95 is ee oo . 9 
nperial 3%, 1891 .... 83x aa 82? - ee 
Me ccessstaae EE ae ee be wet aw 
rian 4% Gold Rentes.... 94% .. 9% .. .. .. 932 94 
 cclkecccatecs. aa .. 102 5 a . 1023 .. 102 
Sterling.......... 929. 923 ee 
Sterling ... ; 98% 98 2 oe 983 IB te 
1910 . 8, ie aa. ce 91g 
: Conv., 1899 . 100ax 1004 ‘ : 101 1CO4 
Corp., 6% Debs. _ ee . aS — 43 1063 1033 
e (New ” one 66 ee 66 so (ee 653 66 
Sar: Pe OU -s cevcceees Sx ec 94 at «a oo 8h 93; 
KEE dateenetinieaccs ce SP et 8. ee ee 
4%, Sealed .. tenn SGz (tw 953 354 958 
Unified.... . ° 924 . 924 es ° ° 924 923 
Bonds . sic Se 174 — 2.. 7% 71a 
1 3%, Dip. Debt aa 564—Ci(i«w‘ C‘ 59 + @.. 583 


British Railways.—The buying of Home Rails before 
holidays has had its natural sequel since, for after an 
ly rise on Tuesday on the traffics there was fairly general 

on the part of the bulls, who were anxious to secure 
Consequently it is not surprising to find that 

on the since the holidays have been 
falling, although over the last fortnight the 

The sluggishness of the market can be 

ibuted almost entirely to profit-taking sales, and the weak 
of the market. Brighton “A” 


whole, 


} I<, 
rauually 


‘lines are few. 


have been weak, as a 


result of the decision against the Brighton Company in 


the * Preussen ”’ 


case. The price did not drop at once, 
d is }+ higher on the fortnight. North - Easterns 
e been receiving a considerable amount of atten- 


tion as a result of rumours that the company is intend- 


‘to split its stock into Preferred and Deferred Ordinary, 


and that it also intends to apply for powers to issue optional 


irer certificates, and the price is } higher on balance. 
politan and London Underground stocks were well 

pported, and close higher on the iortnight. 

Che traffic returns of seventeen principal English and Irish 

show an increase of £194,777 equal to 11.1 per cent. for 

the week as compared with the corresponding week last 


ir; and the three principal Scotch lines show an increase of } 


(5,517, equal to 7.1 per cent. For the present half-year the 
-nglish and Irish lines show an increase ot £786,105, equal 
t percent., while the Scotch lines for the present half-year 

a decrease of £17,340, equal to 0.7 per cent. The 


latter are calculated from February 1st, while the English 


J 


and Irish 
January 1st. 
Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 
**Making-up”’ 


companies commence a new half-year from 


-—Closing Prices— Rise Prices 
April 7. To-day. or Fall, Mar.22. Apl.10. 
nian a 1 7 ss Te ow * Or Ts. & 
a! London Ordinary ...... 73 i 75 2 1. Bess ] 
entral Preferred . ‘ 35 es 353 -+ 29 354 
t Eastern ict ; 768 —Cits 76% .* “Se 76% 
it Northern Deterred . a 56 ‘ om Bee 574 
Great Western . : - IR is." ae a 1274 134 
ancashire and Yorkshire. . . 108 ‘ 10lg ~-— 4&.. 964 1024 
n, Brighton, &c.,"A" .. 103... lll + 3..109 111g 
1}, Chatham, Ordinary .. 18th .. 189, ..— & 174 19 
Arb. Pref. .. ere 925 9l4 am 2 se |& 924 
1 Electric Pref..... ‘ 84 ee 83 1 ae 
r»and North-Western .. 1484 .. 148% -—- } 143} 149 
1and South-Western.... 147 ‘ 148 4 144 148 
itan Consolidated ow Cit 523 -— 2... 59 35 
itan District wei 32 os 33 ce gs. a 323 
ING PYOTOSREE. 245 cc cesses 63 0 GE ww eee GE 634 
; Deterred -...iscdeses a oe yx we da ~ ee 742 783 
North British Ordinary ..... . San. 35 oom %.. DW 54 
vorth-Eastern—Consoils . ’ 1373 ia 137% - + 2% .6 132 137} 
h-Eastern “A : as , ee aa 57} — 1 ae 
erground Electric Inc. Bas. 57 - 56 — 1 54 57 


American Railways.—On this side the American 
market has been almost lifeless, prices having been adjusted 
New York parities without excitement, but Wall Street 
has been subjected to severe liquidation. The publication of 
the list of stockholders of the Steel Trust was unfavourably 
eceived, as it showed that many of the large American 
holdings had been much reduced, while foreign holdings had 
increased, and the bad impression was unaffected by a Gary 


interview of the usualtone. Another weakening influence was | 
the trouble over the change in the Missouri Pacific control | 
through the retirement of Messrs Kuhn, Loeb, and Co. on | 


the election of Mr Bush as president; but Missouri Pacific 


strengthened when it was reported that Messrs Speyer would | 


become the company’s bankers and Mr James Speyer was 
elected a director. The Mexican situation was a cause of 
weakness, but did not have so much weight as influences | 
more directly concerning Wall Street. Over the fortnight | 
the declines ‘in some of the leading stocks are considerable. ' 


ee 
————___. a 
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The following are the latest closing prices, &c., of the 
prominent issues :— 





“Ma gy 
-—Closing Pr : I Price 
Apt 7 Vy cr ! , > ‘ 
Amalgamated Copper.. at N +2 : aa a : pi gh ' 
Atchison Con.. « 112% Lit a l ] 
Baltimore and Ohio... = 1083 1073 - le ¢ l 
Do Pref. ; 1 ‘ 
Chesapeake and Ohi 832 . 
Chicago, Mil., &St. Paul,C.Stk. 1244 122° 
Denver & Rio Grande Ord. Shs 2% d 
Do 5° Non-cum. Pret. ‘ 734 ila 734 
Erie Railroad Com. St 5 294 
Do Ist Pref 4 + r 
Do 2nd Pret. > Rh a 
; Great Northern Pref 1514 ; 1234 ] l ; 
Illinois Central Shar 142° 14 
Louisville and Nashville 149 l 19 ; 
Missouri, Kansas, and Texas .. >t 2 > es : 
New York Central “ lll: . ‘ 
New York, Ontar and W ern 423 
Nortolk and Western Cou I 14 109 t ] ] 
DEO? davkdésdebusseraeane 1 . 31 
Northern Pacitic 129% 1254x + 5 ‘ 
Pennsylvania R.R $50 Shares.. 643 633 1 653 é 
Reading. . + 73 2+ . « 
Rock Island Co, 3C3 } L? 
Southern Ordinary .. 283 2 lt 
Do Non-cum. Pref. bof 643x 4 ‘ $ 
Southern Pacific 119 1164 s 
'nion Pacific Shar 1823 1 F L F 
U.S. Steel Corporati 794 ‘ og 34 80? 7 
Do Preferred 122: - 1223 5 1223 
Wabash Pref. Stock ae as ST* ld I 


Colonial and Foreign Railways.—With the dull t 


in Americans Canadian Pacifics and Trunks were somewhat 
neglected, but the unusu ully tranquil meeting put Trunks uy 
a trifle. Mexicans were nervous and depressed owing to the 


revolution news and the possibility of United States’ inter 
ference. The extremely satisfactory report discomfited a tew 
2 r 


| of the bears, and hardened prices at the time, but fresh 


selling again depressed the Ordinary and Seconds, as in the 
present circumstances the good results influenced very little 
investment buying, and speculators are mostly inclined to the 
short tack, though a movement either way does not go far 
without bringing in profit-takers; hence the price has been 
comparatively steady. Argentine Rails were dull, with very 
little business, owing to the traffic returns showing the effect 
of the cessation of business during Holy Week, and San 
Paulos lost a point on the report, but United of Havana 
hardened slightly. Guayaquil and Quito bonds have risen 
sharply on Mr Cooper’s statement. _ 

The following shows the net movement on the week in 
some of the principal issues :— 


— Closing Prices Ri Pr 

pril 7 To-day Fa Mar.22. Apl.10 
Antofagasta(Chili) & Bolivia(ce 495 146 + 1 i404 i444 
Kuenos Avres and Pacific Ord 95? 53x - ] 923 a4 
Suenos Ayres Great Souther! 1203x 121; 4 121 1204 
Buenos Ayres Western 4283 126x : 126 1284 
Canadian Pacif 232% 2314 ly 2244 23354 

Central Argentine 1073 1C6x 1 1074 10 
Grand Trunk of Canada Ord. .. 288 28 ce — th 284 282 
Do Virst Preference llé 124 4 1104 112 
Do Second Preterence 1024 . 1024 5 102 
Do Third Preference 614 ‘ 6le + 612 
Guayaquil & Quito Rly.5% Bd 49 / 584 -+ & ’ +19 
Mexican Railway Ordinary 604 . 384 — 2 S03 394 
Do First Preterence 143 . mee 14 . 142 
Do Second Preference 973 $63 — | at 174 
Nitrate , 143 aa 14 ; 142 143 
San Paulo 212 211 — | 208 2lle 
United Railways of Havana 73 ‘ 774 1s 734 783 


Miscellaneous.—Apart from the activity of Oil shares, 
there has not been very much business in this market over 


| Easter. The upward movement was started by the news 


that the Maikop pipe line was working, and buying has been 
very brisk since. Anglo “A” were strong just after the holidays, 
but reacted later, while Hudson Bays were quiet just before 
Easter,but improved afterwards. Pekin Syndicates and Shansis 
moved in sympathy with Hudson Bays. There was a sharp 
jump in London Generals on the Thursday before the closin; 
of the Stock Exchange, but tbe price relapsed, and they 
are g points down. Cements have been in good demand. 
Catering shares have been quiet, but the reduction of the 
Aerated Bread interim dividend from 25 per cent. to 15 per 
cent. caused great disappointment, and the price slumped. 
breweries have moved irregularly. Textiles have been 
neglected, but Iron and Steel issues 
Nitrates have been in fair demand. 


have been ste acy 


MISCELLANEOUS. 
The following are the prices and variations oi the more 
active shares :— 


Closing Prices. Rise Closing Pr ces ws 
April 7 in Pall. Al . * “* day. Fall. 
Allsopp Ord. ...... 6 .. 6 ‘ Guinness Ord 430 25 5 
Anglo-American - - Harrod s Stores 5 _ 
lelegraph (Def.).. 26} .. 278 ..+ & Hudson's Bay 118 1174 4 
Armstrongs’........ 243.. 244x.. .. | Lipton ith ls be 
| Assted.Cement Ord. 734.. S¢y-.+ % | Lon. Co inty & Wst. 21g 22 +2 
Hric. Elec. Tretn. Ff. 5 .. 5 .. «- | Lon.City& Midland 43 48 
Brunner,Mond &Co. 5% .. 58 .. | Lon, Geol, Omnibusl274 . .1184 C 
Coats (J. and P.) .. 11g... 12 + & | Lyons(J.)&Co. .. 6 63 + & 
Soe Tentadiie sae es i .— } | Meptn. E’ec. Supply 4¢yx 4 ta 
Eng. Sewing Cotton ae . 2 


es 3... .. | P.and O. De erred .2194 214 + 
Sas Light, &c. ....106 ..106 .. « Vickers,S'’ns&M’xm 49h... 255 
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Mines.—Holidays naturally do not have a very stimulat: West African. } 
| ing effect on speculative markets, such as the Mining market. | =. — = Closing Prices. Rise || 
: | April To. - | 
There was, however, a fair accumulation of orders over a day. Fall. r To. or |} 
; | Abbontiakoon Gold Coas day. Fall. |} 
Easter, but these were easily dealt with on the first day, and | 4yogso . sees oe f ih Geld Co oe Sanat. s 213..— 4 || 
since then the market has been rather dull. This was the | Ashanti “Goldfields 14.. Mi. + | Taquah Mining and Se. UY ..4 1] 
case with the South African market especially, where the | et onset se 1g.” ae ar rs ape) oe: Ms: Dies a TF 
bears have taken advantage of the dulness to spread | Gietemes Eieee.. . : * United Exploration 43. + 
‘unconfirmed rumours.’ Diamonds were, however, a Fanti Consolia..... : IN i;.. 
shade better early in the week, as a result of a dis- | PEP sentoes “eG 
covery of a large diamond on the New Vaal River estate, | 
but selling in Paris knocked prices down later. Rhode- | DIVIDEND ANNOUNCEMENTS. 
sias were rather more active than South Africans. Giants, | —— a 
:| Willoughby Consolidated and Charte ‘eds being in request | Dividend % per == 
just after the holidays, but business tailed oft later. Apart from | Company. Period. | To Annum. $25 isi5= || 
a demand for Prestea‘“‘A” and Fanti Consolidated, Jungles | Bm ERED 
have been featureless, while in the Australian section Lake | . oaks (nterim) Final. “= 3 “5 
Views were in slight demand, but Golden Horseshoes and | _— 
Mount Morgans fell slightly. In the Miscellaneous section | ye ee Been Cov... --- Half year/Mar. 3 15 i i. 
. ° ° > . i ( tur I > | 
the violent fluctuations in Lenas, which rose at one time to | Alteeer Rubies Eeietes 14 months|Dec. 3) ote re ot 
c . ° . . ° “* ** iQ 
6 on French buying, but declined later on profit-taking s sales, | Anglo-South American Bank Half year|Dec. 31) 10 -~ | @ 
has been the principal feature of interest, while Mexican | — and Invest- Year |Dee 3) 
mines were lower in consequence of the fighting and political | Ashley Gardens Properties Half year|Mar, 25 ‘6 ee a 
disturbances. Bell's United Asbestos......|Half year Dec. 3) - | @B tie 
m British Columbia Electric | " 
| South African. tailway, Deferred..... Half year|Dec. 3) Sa Q 
_— " i i ‘ Clan Line Steamers ........ Half year|Dec. 3) ot 
Transvaal a =i} pre To. — aaa I To ™ — Delhi, Umballa, Kalka Rail- . 
seonet tiie, i. a : day. Fall. | > away mae teeetanapesses Half year|Dec. 31 7 . 6 
BBOE.. .ccccccccesee 3yy.. 34;..— 4 | Deer Lever (Con.) Fede a : "Salar oo eees Half year|Dec. sl > | . , 
AuroraWest United ; 2 , .. RobinsonDeep(New 3} .. on o eg Malay States | | ww i ! 
1} Bantjes Consolidtd. 14 .. lt#. ¢; Roodepoort Central 43.. 43.. «+. I oa 1 Bs ns we <— | wet 2 | | 
fe os acasose 213.. 22 ..— gs Rose Deep ........ as Oe eed Keminis a meres ranntes ass = i) ce, | OS 7 
City and Suburban 23... 2:.. .. Simmer & Jack East lia t..— ge | Madre wera @ —— “Mah. Quarter , =e - - | 
Consold.Langlaagte +%.. 4 -.— Simmer Deep...... a a gee et eee Southern Mah-| | P 
Congold. Main Reef 1.. 1 » | WHE BE acvccssee «ens, See, oe | M os mete ow epoustents Half year; [Dec. 51 - 4% 44 4 
Durban Roodepoort . 2x . | Village Deep ...... a5. Vas nar » Pow Light, Heat and| én 
Bast Rand Prop... 4 4 i Witwatersrand Dp. 444... 48 ..— 2 | NowRmlliantE ...| Quarter |Apl. 30}. 8 
Ferreira 7 2, 2 w Brilliant Freeholds Gold oe . io fe ls p.s - 
Gedula Reese eee 7 ] o 1} a Rhodesian. | Norfolk & Western Railway | 
Ginshers ......... es . I = ae .. Ms oe | Co. (Ord. Pref. Stock) ..| Quarter iB als 4 ; 4 
Glencairn Main Ri. <s.. ** ++ Bechuansland .... 43.. theet t North of Scotland and Town} 
Glynn's Lydenburg 2 Ser eso a British 8.A. Chartd. ltg.. 144.. and County Bank ...... \Half year Mar. 3]} .. 123 a an 
Goch (New)........  tpes Ser * a 5% Mort. Deb.107_.. 107 .. Northern Assurance Co.....|Half year/Dec. 31} 50 | 40 co 
Heriot (New) 5 > See Bucks Reef ...... lyse H..— 4 | North Hummock (Selangcr { 
- ~eepedeanemaege lier oe Chicago-Gaika .... 2.. th-.— te Rabber ...cccccccccces ran ua 10% ~ 
i Semone 2 ft 15,217 Eldorado Banket.. 3°. 34...— & | Scottish Union and Nationail | | | 
Kleinfontein (New) 2... 2 Enterprise ........ 2pRe. 25 - th Insu trance ianekeqmedues \Half year Dec. 31) .. 174 173 17} 
ates .....0s0<. 3° 3°7.° ** |Giant Mines ....... 4q3.. 4¢yx..— gy | South British Insurance Co.!Half year Feb.428) 1/9 p.s. . + 
| Lancaster West.... aac — & Phoenix .. i ax. a Sang i Kapar Rubber Co....|Half year) Dec. 31) oe 6 55 , 'y 
|| LanglaagteEstate.. 23 .. 2¢4..— S } DUMDO....--e0e oe a6. (se Se rust and Agency Co. of| | 
Luipaard’s ke ee ee = MashonslandAgncy ld. lfp..+ dy | Australasia ............ Halt year/Dec. 31) .. 10 73 19 
May Consolidated... 1.1 1301. 11 | Metabele Reefé.... A.. 4.. .. | United Sumatra Rubber Es-| 
|| Meyerand Charlton 34i.. 3¢8..+ 4 n°% Rhy lesi® ...5 Bee Bee oe OREOB icc. c0c-s sseneevnsel |Half year Dec. 31 124 ‘ 
|! Modderfontein .... 1234.. 124 _ 3 | Rhodesia Copper .. As. MMS ds Wolhuter Gold Mines weeee- (Half yearjApl, 30! és p . tx i] 
Ce on A : Do Expl. & Devt, 245.. 243..— 8 . 1] 
|| Primrose (New) 23 .. 2% ..— dy Selukwe Gold..... + dae. 1 
Princess Estate.... l&.. 1+ ..— . Shamva Mines .... 405.. 4 ow | 1) 
| RendientelnCerinl . .. Tangenyike Cons.. 7 453..— gu | CRUSHING RETURNS. 
|| RandfonteinEstates 24;.. 24)..+ suoUgndy VONS... ° q-0—— 32 For last cal ( a ; 1] 
| Rietfontein(New).. ?4.. i * 3’ ZambesiaExploring 1)3.. 143.. .. | — ( =. endar bein SS here otherwise_ state 
|| Robinson.......... S4.. 74..—% Land, Diamond, & “+ Gold Re , I} 
| Roodepoort United lds... Sance a Angio- French Exp. 1 c. 13..— a Crushed. . Recovered. | 
|| Salisbury.......... Ree tA.. «e Central Minir~ and : . sa rene — _— I | 
| ea ae Investment 14 133 ..— } ane. os es 
| Simmer&Jack Pro 12 l ~ C 5 iS seenee ze ee oe ‘ oS S 2 \ | 
| ‘ ° se ee ons. G ld F lds. . i .« Seem ah : : —_ an , | 
|| Transvaal Gold.... 3y3.. 38 ..— dx Do 54% ist Deb.103"..103 oF oF 
i) SOORORET . w0cceee oo 8 t#..+ dz Do Beers Def...... 183 .. 18%..— + 
| —_ en asrentsons a jo “ae « ie We ssasesoes 175 ~~ + Le caeeanhee a oO oO ne x 
illage Main Reef 34%.. 3428.. .. > ; : _ Ozs. Ozs. ZS. £ 
| Vogelstruis.....++. it» t 7 gepot oe — - a iw roe are s+eeeeee) 15,739) 300}(V)$27,583)(V) $21,152 sa cs 
West RandCons... ld... 1 i... — 3)/Gen-Mng.& Finance 14}. 144..— 3g | a S nitec treeseeces 28,513 635 (V $357,529) (V )$29,745 “sn ca 
wethater Gold .... 5 .. 5h ..+ g Goerz(A.) & Co ive” ebos | An i R a d Properties - 
j orcester ....... 3 .. i ee ee he | oO LOGESIB ..cccces ii ge | a 164 €99 | 
cester 14 Mas. ss HE. Prov sTrnevi, 2 , we Battlefields (Rhodesia)... 2,625, 2,619 409} 261 67C 7 
i Deep Levels. Jagersfontein (New) Bch. al”.. 4 * ea Gold (tock 1.066! ' "~) 
. ' a 5 MUN). dese s0eee cen 066) .. | Ke i a \ 2,700 | 
j idee... 8. Whcacd, ee a —— ds | Bucks Reef ..........¢. 896) .. | 611 oe és | 284 | 
City Deep.......... 4... 4 .. .. |Mosambique ...... 14... lay..— ad ee arena eet as: emueiee: Dee Bowe . . 
Crown Mines ...... g |. 1% aod ——-aiiom # if ee 4 Consolidate 4 Gok i Fields | } | 
Durban Roodepoort 1#.. 17... .. New Vaal Rives on $- | of New Zealand— | } \ 
Ferreira Deep .... 44 .. 448. —¢,| Diamond ....... l 1 Progress Mines ...... 4,500} .. oe ee (V) £4,504 Loss 605 |} 
Geldenhuis Deep .. 3¢k.. 3 em Pane el at st Wealth of Nations..... 1,755) .. | aa | oe (V) £3,372,\P) 2,¢72 
Jupiter... ........ ee !.— 95 Premier(Transvaal) : 2 Blackwater .......00- 3,817) on (V) £8,000 \P) 4,241 | 
Knight’s Central .. 1,5.. le ..— «4 Deferred .... 72, Them a SION oc iwankeiwadis 34171 .. V) 232, 34) th ri P) 83773 | 
Knighi’s Deep as 248 > oe : — Rahoatn ae... i. . ye ~ & bes ast Gwanda .......... 10,30} ee | 1,105) 266 1,371 
ModderfonteinDeep + i l4 ba ds 8. A. Gold Trust 3 5 , 35 ° 18 Do Geelon g Mine ee . me oe 227 es ** | 
{ Nourse Mines...... 22 .. 29 a - eomemenh Coal Tres i} +e tae +. Do Olympus eeeseasees ve } 58 ** | 
{ Rand Collieries .... t .. 8 .—'& | Transvaal Consolid, 2m ot am aeons grepesensace. 23,559} .. (¥) 8163524 ee “a P) 13,878 
Kand Mines ..... ‘ 8H.. 7148 a: Trans. Est.& Devs 4. j og orbes Rhodesia (Sheba, } 
, “oe DOO «ods decks 520} .. | 45 54 99 .. 
West Australian. —— oceccceeceee | 612; .. | ee ge } 261 309 
: ° esvcoaceeoosecsooe! es ee é ad ; 365 : l 
Closing Prices, Rise Closing Prices. Rise Matabele Queen's ...... 1,423 } i 844 I 
April 7 day. Fal. To. or Mills’ Day Dawn United, ; [- ; ih j | 
April 7. day. Fa ; two weeks ° 
Associated Gold .. 43... 2 -.— 4 Ivanhoe Gold Corp "BH. re —* | sien ( ee, (ge ee ee | o oe \ o| 
AssociatedN.Blocks +.. :.. Kalgurii oo ws a : oe ae 
| 3 DU ktesisnsss> Sb « — holds (two weeks) ..| 772 | vy 3,450 
Gid. Horseshoe Est. 43 .. 34 ..— ‘4 Lake View Consoles # New Chaquitambo *"| 21001 -- | as j sik <% wv, | RY 
Great Boulder Prop. a3 . &S -- Sons of Gwalia ... 13 oe, x. sd | Ouro Preto ae 5.400 4 ai ae be 7 on 
Great Boulder Per. ~3.. <3... -. South Kalgurli a 1a ‘é | Surpeionsse ooo oo] Sa) se “a Be aie toe “"924;V) 7,660 
Great Fingal! Cons, 44., +2..— da 2+ R3-2 ef . auees oeeece oe i. ee oe | oe 587 sie 
$3 - | Troitzk Goldfields ....| 3,850) .. 1,180) 245) 1,425(V) 5,274 
Copper and Miscellaneous rn — NEI. | 
= Se ee | 2907) é. oe ee 882 °° | 
Closing Prices, Rise losing Prices. Rise Do Eileen Alannah . a 1,55 - oe ts | 53: oa } 
pay i l= April 7, TO or 
: my, any: Fall. April 7. aay pall 
NACONAB.cccccccce Th oe Bie. v0 aan OSee 38 33 + : 
Arizona Copper.... lg .. ft: .. |Mexico Minos es ++ fe 
Batesie Tie .ccccess. .8b.0 “hen 20 | TE O00 cccsecs = 73 73x ANALYSIS OF BALANCE-SHEETS. 
Rroken Hill Prop.. 143.. 1¢g..+ ¢| Mount Lyell .£3) . . a. =... INTERNATIONAL LINOTYPE, LIMITED. 
Butters Salvador... 24.. 23 ..— + | Mount Morgan eee a 33... +3 P 
Vamp Bird ........ 1§.. lis. dz | Mysore (108) ...... 52 az 3 — Mareh 51, 1911. 
Cape Copper ...... 6% .. +s «+ |Nundydroog ...... lix.. 13 cats LIABILITIES. ASSETS. ' 
Champion Reef.... - he sie TE Ansindsacadein,: ae ee Amount. Ine. or Dec. Amount. Inc. or Dec. 
Dolcoath Tin...... _@-. _44.. .. |_ Do Pref. if: Be. £ £ £ 
eee << 2. + aie ae 4 Ord. shares vite ; 554,549 ve BREST GRAD .ccccccccss. - SUNS. + 2M 
Esperanza ........ 1Z .. ts Siberian Prop. .... 4 .. * eran ange 1,002 .. + 654) Mergenthaler div. 8,867 .. * 1,541 
Great Cobar ...... 44... 44 ..+ Bpassky Copper.... 3$.. 3¢ 2.4 b ofit and loss... 32,092 .. + 3,482| Do shares...... 954,309... + 558 
Kinta Tin........ cot Ak ns 0 cE rabecevesnie. Maes ea Linotype and 
Lene Goldfields .. 5$.. 6 ..+ 9 | Waihi ............ 3gh.. Sehee Machinery, Ltd. 9 
a die | CROOR  caccscee ium 5 
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Company. 


BANKS 


lon and Brazilian Bank. .| Jan. 
ndon Bank of Australia... 


ynal Bank 


il Bank of 


of Egypt 


National Bank of South Africa! 


Canada 


OTHER COMPANIES. 


African City Properties Trust 
ance Tea Co. of Ceylon 
beock and Wilcox ...... 
\l's United Asbestos 


ind Loan 


Chardwar Tea 


Futtickcherrie 
rroves and Whitnall ‘ 
Imperial Ceylon Tea Estates.. 
rternational Linotype . 

hn I. Thornycroft 


+ cy ee 


‘elani Valley ‘ 


London Trust 
Mangaldai Tea 


North of 
Debenture 


Corporation 
Nuwara Eliya Tea Estates 
Oriental Telephone & Electric 


m 1% 


R. White and Sons... 


United State 
American 


Trust 


rf Hotel 


Vy Bic 


Van den Berghs 


ombey GaS.ccocgeccccccecs 
British & Australasian Trust 
iesacl- aaees.ae 
lon Tea Plantations .. 
City of Santos Improvements 
Kderapolla Tea Co. of Ceylon 


Egyptian Markets ..... 


TO 2ceeie - 


lea 


Kimberley Water Works .... 
ndon Asiatic Rubber and) 
PROG 0 6cetenkecwestee 


| New Eastern Investment .... 
England Trustee, 
Assets 


, end 


eeeee 


eseee| Dec. 31 


eee eee eee eee 


SUMMARY OF 


| Balance 
Period from 
Ending. | Last 
Account. 


-| Dee. 31 
.-| Dee. 31 
Dec. 31 
.| Dec. 31 


| 


Dec. 31 
Dec. 31 
Dec. 31 
Dec. 31 
Dec. 31 


jeont seed, an 
Dec. 31 
Dec. 31 
Dec. 31 


| 


cost Dt. SS 
Dec, 31 


Dec. 31 1,469 
cece} ME Ge 1,049 
«+e+| Dec. 31 | = 1,960 
socal OR On 348 


Dec. 31 


Dec. 31 


Mar. 3l 
Dec. 31 
Dec. 31 
Nov. 20 


3 and South 
Investment) 


R. WHITE AND SONS, LIMITED. 


**eee 


April 4 
Jan. 31 


CEE cccccccocees 
Res’rve fund inv. 
Advertising .... 


ce i ttt TN, 


£ 
3l 209,071 
21,680 
2,599 
16,871 
45,679 








9,048 
3,302 
63,083 
14,168 
4,384 


9,996 
7,172 
755 
4,301 
352 


1,503) 


1,404 
19,896 


Dec. 31 5,242 
Mar. 31 4,929 
Dec. 31 


31,371 
3,145 
10,529 
1,062 


1,782 
20) ,467 
711 


Net 

Profit 
After Amount 
P " Avail- 
ay” . able fo 
ment of Dist oF 
Deben b sSSFi- 
ture ution 


Interest. 
£ £ 
272.688 481,759 
68,708 90,388 
269,156 271,755 
111,981 128.852 
190,267' 235.946 


22,741 
135,529 


13,693 
10,227 


362,350) 425,443 
16,955 31,123 
18,459, 22,843 


18,094 28030 


76,546 83,718 
1,323 2,078 
35,538 39,839 
5,663 6,015 


22,997 


1,471 2,875 
52,726 52,622 
3,719 5,188 
44,890, 45,889 
49,615; 51,575 
6,239 6,587 
os 25,294 
43,642 48,884 
33,848 = 38,777 


62,058 93,429 
21,296 24,44! 
35,513, 46,042 
22,505 23,567 
42,249 44,031 
246,539 448,006 
13,854 14,565 





.. — 11318 | 


995 |. + 2,420 ' balance of £10,312. 
— 





ee ce nnn 


Ordinary. 


Rate. 
17 
5 
9 

3 

12 


3 
10 
26 
124 
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COMPAN 


—_——.. 


¥ PROFIT AND LOSS ACCOUNTS. 





Appropriation. 


Dividend 


Amount. 


£ 
170,000 
18,402 
270,000 
55,000 
117,300 


6,610 
7,500) 
215,800 
15,000 
16,890 


14,000 
58,007 

1,000 
17,093 


37,435 oF 
9,416 16,950 
4,001 3 

29,770 9389 

17,600 

14,345 3,000 
15,890 17,656 

109,375 45,079 
11,073 





Am 


—~ 


3° 








Carried to 


Prefce. 


unt 


x 


12,035 


5,20) 


300 
12,000 


4,350 
13,970 
i 671 , **e 
1,280 ms 
a 25,000 
3,600 oY 
41,525 i 
Y 29,700 
4,298 550 
15,750 é 


ou 
oO 
Oo 


Reserve, | Balance 
Deprecia- Forward 
tion, &c 


£ £ 

42,000 269,759 
37,579 22.372 
xa 1,75 
65,000 885 
70,000 48,646 
‘a 8,631 
5,968 2,061 
135,000 68,643 
we 16,123 
686 5,357 
<a 14,090 
12,000 7,91) 
ee 778 
6,000 4.746 
1,44¢ 224 


1,000 595 
12,971 14,651 
500 1,088 
ad 4,364 
18,961 2,914 
1,410 519 
7,544 
es 11,44 ; 
ee 622 
7,980 76,425 
55,000 27,670 
4,500 2,34 
10,59 18,1 
22,434 1133 
7,000 3,485 
93,468 20,084 


3,000 192 


BABCOCK AND WILCOX. 








rr en einen ee LL La 


Corresponding 
Period Last Year. 


Net Divi 
Profit i 
° 
x 
,nIO 
eIVVLS lL? 
970 
2°71 
JU,5 i 5 


12,63C 


12,051/ 10 
24 


560,00: 2 
13,90. 124 
17,597 7 
16,678 7 
71,112 30 
30,104, 77 
3,945 10 
13,602 7 
45,232 
39,473 7 
12,157 

2 166 b 

53,402 5 
54,001 10 
29,886 8 
50,610 8 
38,971 +h 


240,967 174 


November 30, 1910. seemenanien Dec 1, 1910. a 

LIABILITIES. ASSETS. a a a 

Amount. Inc. or I Amount. Inc r Dee. 

Amount, Inc. or Dec. Amount. Inc.or Dee. £ £ é 

£ 2 £ Sun. creditors 39,006 ,757 Cash .. 12,318 .. — 113,351 

Ord. shares,..... 336,000 .. Properties ...... 299,584... +  65| Divs unclaimed "890 ». "niin. Ga. See 

BOROB. sicca e< Wee nes ckacssees 162975 .. — 5,277 | Reserve for fur- ¥ Hills receivable 28.241 7.935 

D tock ...... 228,773 — 1,401} Stock ............ 200,517 .. — 13,616 ther expenses 142,000 .. + 2,153 Debtors 663.284 + 105.018 
MC OTS . es eceee 25,995 .. — 5,244 Horses, vans, &c. 69,415 4,708 | pref. shares .. 100,000 .. Expenditure on 

Lt d re Stocks-in-trade.. 58,825..— 867) Ora shares .... 830,000 .. rders.... 41,24 19.774 

d OE scceve 588 + 588 Sign boards...... 5.848. - 27 | Reserve fund % 600.000 .. +100.000 Stock, & 336.756 .. + 42.443 
Reserve .. 81.120 .. + 1,226/ Fixtures ........ 2,794.2 we Dividend fund.. 220,000... + 25,000 Land,plant,&e. 535,260 .. 30,502 
k and loss 1,133 ° + 71 Debtors eecceece 32,9351 .. + 1,518 | Profit and loss.. 339.443 .. 5,560 

OS 52,518 + 18,088 | 7 ; 
Investments ... 1,265 .. + 63 | BELL’S UNITED ASBESTOS CO., LIMITED 
Goodwill, &e..... 99,137 .. ee | a} 
December 51, 1910. 
. . SSET 
UNITED STATES AND SOUTH AMERICAN INVESTMENT TRUST. | TO a catadin ae ee 
April 4, 1911. £ £ £ 
—— at Ordinary shares.. 139,373 .. + 19,373|Cash.............. 14,720 8,293 
LIABILITIES. ASSETS. Deb. shares...... 76,875 .. + 76,875| Mortgage and i 
Amount. Inc. or Dec. Amount. Inc. or Dec. | Creditors ........ 33.765 .. + 24,35€ vestment 23 0,462 10,873 
£ * £ = , Bills payable .... 4,399 .. + 4,393! Bills receivabk 15,076 6,769 
Pre f. CK. . 6000 375,000 .. Investments. -+e 1,550,794 .. + 46,516 Reserve fund .... 63,508 .. - 1,492. Debtors 82,663 . + 46,04) 
Defd. stock .... 375,000 .. Calls unpaid.... 26,782 .. — 16,501 | profit and loss 25,122 .. + 1,954/ Sundry shares 7.396 6.046 
. leb. stock.. 375,000 .. ee Security sold 5,087 .. + 3,980 | Stock oats ot oe + 25,91 
| 43% deb. stock.. 375,000 .. - EsOOOS 20.0. 20000 6,722 .. — 398 | Plant, &c. 39,30 + 24,951 
Calis payable ., 26,782 .. — 16,501 | Sun. accounts .. 452 .. — 493 | Freehold premises 19,11’ 9 
Capital reserve. 40,000 ..+ 8835 Cash ..... eccce 18,695 .. — 28,502 | Land & buildings.. 16,962 962 
inte DOGS scaneces 8,460 .. en | Leasehold pr’mises 10,513 1,197 
Sun.accounts .. 3,407 .. + 2,211 | 
Security pur- 
wed saadia 8,325 o + 8,325 
dividends 16 .. + 29 ; 
Rev. coteustece, S00 3. Samm | Aotices and Reports. 
VAN DEN BERGHS, LIMITED. mary 
December 31, 1910. RAILWAY COMPANIES. 
LIABILITIES. ASSETS. ; 2 | MEXICAN RAILWAY.—The report for the half-year ended 
ee ae es a me OF ge | December 31, 1910, states that the average earnings ot the line per 
rd. shares 625,000 .. .. _| Goodwill........ 656,463 .. sia kilometre were for the second half of 1910 $7,254.50, as against 
— Shares .... 950,000 .. +300,0C0| Land ... ...... 64,444 .. + 11,564 | $5 146.54 for the second half of 1909. The sum at tne disposal of 
Bilis 1 —, aero “* 3 Sean | ——o a ae “Ae “a the company, after payment of £60,000 interest on the 6 per cent. 

. ' sse0 oo MP W061) PINE ....- cece ry _— 4 2 meal Oh etal or ir ’ 
Creditors........ 257,754 .. + 12,868| Horses, carts,éc. 16,807 .. + 5,488 | perpztual debenture stock and the provision of £! m 5° lor mrt? 
M eae SES.1S9 .. —-125,453/ Debtors ........ £05,577 .. — — rest and sinking fund on the 44 per cent sect nd en and 
MOrtgages ...... 10,530 .. + 7,245) Directors’ accts. nil .. — 3% rwitt ff o from the subsidy to connecting Dranch standing 
Profitand loss .. 322,286 .. + 16,734| Investments 255,493 |. +118876 | Writing off £1,000 fro a ae mament of 

, ee , | Stewie. - ais, ae 618,044 .. +164,362 in suspense, 1s £142,535. which will suffice mre agent, ert 7 une 
Billsreceivable.. _27,799 full dividends tor the half-year on the first and second preference 


stocks, absorbing {102,164 and £30,358 respectively, leaving a 
Out of this it is proposed to pay a dividend, 


ee 


























































Sipe hake yaa 


acd a aabianeniiniens 


Dt EBB Ro re eee ESE ESS 7 RES STR Marit: 


oe 
eae ipo 


Ee ee iaganing Tool 
¥ 


<b OG ERT. 
= 


i calcein Meir agit BP goede. ys 





Fes i 
ae er. t 
$45 : 
ted G 
2 é 
tie : = 
ors |b F 
4% + ‘ 
> t e 
ban 39 = 

ie ihe 
y 4 


is a0 SS Seg Mists 















864 











= penn NIN tet NEAT RF COIR, Re 


| less income-tax, at the rate of } per cent. per annum 
|on the ordinary stock, absorbiing £8,455, and there will 
| remain a balance of {1,857 to be carried forward. The 
| gross earnings of the line for the half-year amounted to 


and luggage increased $231,415, and from express $11,939, making 
a increase of $243,354 from passenger train traffic. The 
receipts from foreign goods increased $69,442, but national goods 
a decrease of $3,492. Sundry earnings increased $6,414 
The working ex The net revenue 


total 
tOtal 


showed 


di 


penses were greater by $309,' 


| 
} 
| $4,217,727, an increase of $315,718. Receipts from passengers 
} 
2 3 t 1 c 
was $2,072,824, or $276,042 more than in the second half of 1909. 


/ 


8 Ww 


there a total in net revenue account of £2106, which 
greater by £27,733 than the yunt at the close of t 
| ing half-year of 1909 


iS is 


m 


am rrespona 


i a a = —— na frre 
| Adding to this £3,080 from interest and fees in London, and £115 
| for difference in exchange, and {1,094 balance brought forward, 


ve 


mM) 
Til 


Rs17,204:768$930 (£1,218,357), being a decrease in currency as com- 
pared with the corresponding period of 1909, of Rs4,070:7379500, | — 
or 1.13 percent., the sterling decrease being {123.896. The work- | ©" 
ing expenses were Ks8,628:955$550 (£611,060), or 50.15 per cent of 
| the gross receipts. The balance of net revenue, after payment of 
| the interest on the debenture stock, due on January 1, 1911, pro- 
viding for depreciation in value securities, and including 
| £176,125 brought forward from the previous half-year, is £718,003. 
| Of this sum, the directors have placed {200,000 to the reserve fund, 
raising this fund to /1,615.941, and have set aside {40,000 asa 
provision for income-tax. They propose a dividend of 24 per cent. 
on the preference stock, being at the rate of 5 per cent. per annum 
(less income-tax), and on the ordinary stock a dividend of 5 per 
cent., being at the rate of 1o per cent. per annum, together witha 
bonus of 1 per cent. (both free of income-tax), inaking with the 
dividend bonus paid in October last, 13 per cent. for the whole 
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| 
| dend for the year 1910 of 6s per share, free of income. 
25 per cent. upon the paid-up capital of the company. 


states that the gross profits exceeded those of the previ 
nearly 50 per cent., and that after reserving the sum of $:s 
for depreciation and the payment of $76,820 in respect of jn; 
there remained the sum of $646,300. ' 


cent. per annum, amounting to $494,624, there remains a } 


surplus of $1,980,675 
year was most satistactory, both with regard to volume and ; 


profit of £24,893. 
provided for the usual items of depreciation and {1,600 for 
on 

a\ 
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tax, be 


MISCELLANEOUS COMPANIES. 
CANADIAN GENERAL ELECTRIC.—The report for the 


year 1 


year 


! Deducting from this ap 
vidends on the preference and common stocks at the rate 


: “oe es ka: _ . 4 a: 3 = : t 
| This, at the average exchange of 24.58 pence, produces £212,291. | Of $151,675, which has been carried to the Credit of profit and 
This sum, added to the balance at the credit of that accoun: 


end of the previous year, makes the present balance Serr 


hich, together with the reserve fund of $1,669,531, gives 
The business contracted for during 


SAN PAULO (BRAZILIAN) RAILWAY.—The report for the half- | Unfinished business, upon which no profit whatever has been tak 
year ended December 31, 1910, states that the receipts for the past into account, is carried forward to the current year to the value 
on C nbder 31, 1 O, States ti il) I -Cip ne t 2 ' : i 7 ad ae . 
half-year of the main line (Santos to Jundiahy) have amounted to $4,000,000, and orders are still being received in satisfa 


yume. On account of this large amount of business in proces 
anufacture, current liabilities have moderately increas: 
irrent assets show a contra account of $5,999,730 in invent 


J 


accounts receivable. 


KIMBERLEY WATER WORKS.—The report for rgro states 


the working account for the year shows a balance of /: 


hich, together with interest on inves:ments—/1,88 show 
Out of this amount the sum of £548 has } 
the debenture stock. The directors propose to deal wit! 
vailable balance as follows :—To write off £5,604 from c 
on, to transfer {1,390 to investment fluctuation reserve 


pay a dividend of 24 per cent. for the six months to Decem 
1g10, making, with the interim dividend of 


24 per cent. 
aid, a total of 5 per cent. for the year, absorbing £15,750 


. year, and to carry forward £273,003 

: j UNDERGROUND ELECTRIC RAILWAYS.—Comparative monthly Or - Ore 

j i statement of receipts and expenses of Associated Companies for Che ommerrial Wines. 
month of Marct Inc. or 

1910. 1911. De. to 

: i Metropolitan District Railway— &£ £ £ | 

| | | Gross receipts ...,.eeee0+: 57,961 .. 62,836 .. + 4,875) THE CORN TRADE. 

i Working expenses.......... 27,915 .. 28,657 .. + 1742 7 } 
| i sindiiteds asnalaanes cintiionainna Mark Lane, Friday Evening 
iH : Net ae sesesesere 30,096 .. 34,179 .. + 4,153 Farmers have taken every advantage of recent dry 
: bY | London Electric Railway Company— whicl dered land ; . aeieaie ndit 

: . : ‘ which rendered the land in very workable condith 

i {| Gross receipts ...... veevve 62,642 .. 67,501 .. + 4,659 | coring sowings have been pushed forward considerabl 

‘ Working expenses.......... 51079 .. 32061 .. + 983] ¢.1q work in general is now in a decidedly advance 

7 tae cana —,7 | Autumn-sown wheat is reported to be shaping very well i 

Net receipts ccanesaw ee 31,563 ee | a YW | districts. In spite of the h lidays being in force this we 

London United Tramways, Limited— ec, | Market exhibited general stability, both bread and f 

le Gross receipts ee wre Pere on +» 24,547 .. — 3,751 | stuffs participating, and a steady inquiry was reserved 
} i Working expenses eoccsecece 0,12¢ ee 19,400 ee — 724 by sellers. In the cargo section for wheat fair disp : 

o . ‘ cade ———n7 | Shown on the part of the Continent to operate, and with 

‘ | Net receipts. eee eeeeesese 8,174 ee 5 147 ee “ee 3,627 | re serve by shippers, a firm tene ensued. English W 
Z INSURANCE COMPANIES. ! firmly maintained, both here and locally, suppl 


ALLIANCE ASSURANCE.—The report for r1g1o states that the 
number of policies issued in the year was 2,087, for a sum of | 
{1,712,808, with estimated new premiums amounting to £78,987, 


The sum of £79,426 was received as consideration for annuities, 
and the annuity fund, amounting to £745,562, shows an increase of | 
£39,709 in the year. The premium income on the provident life | 


( 


to £3,679,907. The premium income on the Imperial life account 
was {122,605, and the life fund amounted at the close of the year | 
to 2,654,882. The directors have resolved to declare {215,818 as | 
divisible profit, and to apportion this amount between the share- | 
holders and the participating policyholders, in accordance with | 
the regulations of the Imperial office as provided in the agreement 
for the transfer of the business of that office to the Alliance. The | 

prop rtion belonging to the shareholders is £49,000, which amount 
will be carried to profit and loss account for the year 1911. The! 
jj balance, £175,818, will be for the benefit of the participating | 
: || policyholders on the Imperial account; this sum includes £5,707 
paid in interim bonuses during the quinquennium, leaving a 

balance of £170,111 now to be allocated. After apportioning the 
declared divisible profit in the manner stated above, there will 
| remain £97,541 to be carried forwa'd in the Imperial Life Assvr- 
ance fund. The amount to the credit of general account stood at 
£78,250 at the close of the year. The directors have resolved on 
declaring a dividend of 12s per share (less income-tax) out of the 
profits and accumulations of the company at the close of 1gro. | 
After payment of the dividend there will remain ou profit and loss | 
account a balance of £391,162 to be carried forward. 


ATLAS ASSURANCE.—The report for the year ended December 
i] 31, 1910, states that in the life department new policies numbering 
807 were issued, assuring £456,178 at annual premiums of 
£16,022 and single premiums of £1,387. The sum of {55.343 was | 
reassured at annual premiums of {2,714 and single premiums of | 
£462, leaving the net new sums assured for the year £400,835, | 
with annual premiums of £13,307 and single premiums of £925. 
The premium income amounted to £185,093, and the total revenue | 
to £263,322. After writing off {11,929 from securities and car- 
rying {2,000 to contingency fund, the profit and loss account will | 
show a balance of £66,000. 


















































| shippers of most grades ad: 


h 1serTs. 


| a moderate 


| tinues to strengthen. 


The directors have declared a divi- | 


RE 


still backward, and the demand (more especially 


kept up owing to the late support accorded Standa1 
| Whites, delivered to London, range from 30s to 36s, 


“ . : . , 28s 6d to 2<s pe } qc bs mp ad descriptions ar 
of which £13,593 was in single premiums. The Alliance Life | 4 355 Per Gt, 504 Ibs. Imported descrij 
' : ' | despite milder weather. Shipments lighten in a mea 
Assurance tand at the close of the year amounted to £5,783,813, | the tity afloat dinees thttle, Oa ‘the othe 
: c 2 )6©quan y anos ont e. n - OUlIS 
being an increase of £363,633 over the amount at the end of rgog. | ‘{o “USUI Aloak vom I 


ypt a greater disposition 1 
Consumers, however, are more r¢ 


ffers at i 
Canadian, No. 2 Northern Manitoba is } 


present. 
Ot 


‘ 
f | 26s ex shi 7s ray; Australian, on spot, 
account for the year amounted to (191,113, and the assurance fund | 3 od, x sh P» 37 3d ex quay; Austra ‘ I 
7 x while South Russian moves between 33s and 
3 
cition. 


37S, as 


The flour market manifests no improvement, 
steadying influence is for the most part prevalent, anc 


at the late low level, except here and there, are not pr 


landed 


terms, American first spring patents rule at 
upwards ; Canadian export patents, 25s 34; Iron Duke, 2 
Top price town-made, 31s per sack. Country flour ra 


London is fairly plentiful, and quality, as a rule, | 


On 


quotations are steady. Patents, 248 6d to 25s 6d. <A 
good business was effected in wheat cargoes, and sales 
New South Wales, off coast, at 34s; ditto, March 27 
338 tolzd; South Australian, March 13th, 33s 9d; Vict 


expected April, 33s gd; Walla-Walla, January 7th, 
Rosafe, 62 Ibs, March 28th, 32s 6d; ditto, April sth, 32s 
6114 lbs, due out to load, 32s gd net. Grinding barley 
scarce, and is more firmly held both for spot and distant 
statistical position continues to favour holders. Sto 
kept down, and shipments to the United Kingdom cont 
scale. Azov-Black Sea, 21s 6d to 21s 94d, 
due in about eight days 

ordinary to good types, 29s to 32s 6d; fine and chol 
mens, 33s to 36s. Maize is again dearer, on short s' 
round corn being the main centre of interest, while 
sparingly. Odessa now held for 21s od, ex ship, sh r 
and 22s 3d landed. Poti, ex quay, 24s; Plate, in simula! 
tion, 24s 6d. With the market for oats badly suppl 
almost quite dependent on arrivals of Plate, the tende! 
Plate has stiffened to 
light Russian, which is still very scarce, being now 
from 15s 9d upwards, ex granary, 38 Ibs. Cargo ™a 
again firmer, and holders reserved. The ‘“ Holthe,”’ 10,2 
South Australian, January igth, sold, 34s 134d, less 
cent. ; 
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iss 6d, lan 
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English malting fully maintain 


17,000 qrs New South Wales, January 27, at 34° 
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6 pee ent.; 12,800 qrs South Australian, off coast, at 348 3d. | at eadeee ia ? 21/4 « ¢ . = | : 

irmér; 16,000 qrs Odessa-Kherson, old style, May-June, fore n sess a cash | ‘Seniaiiais ie oe : * - a ae 

23s 6d, and 3,500 tons Dan-Foxanian, June-July, | wholl , : , 


we 
Seam 


~I,d Barley firmer; 20,000 qrs Azoff, April-May, sold, | stale 
Oats quieter. Plate, afloat, sold, 14s 3d. 


The following table estimates the home consumption of wheat | "2" bought three ago, a 
jring the harvest year Igto-11, contrasted with 1909-10, rgo8-9, | 4 te™pting range falli oe 
sa 72 fam the engagements will he } 
und 1907-5: aos : Will Dé 


tre 
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agua "sere cement ~, $ 












































idvise that home rs’ purchas : is 

lates: and as 1 ard Siieocial | be 

1910-1911. 1909-1910. 1908-1909.) 1907-1998. | thronch ace sacieethee ne ee <j we 

| through are insignificant in tonnag \ e a 

1¢ veries tf 1roO sold at shill sat ° ~ xg 

ewts. cwts cwts. cwts. TT ae ee ee so + 

|| Imports—Wheat (32 weeks to april 8), 59,385,400, 60.405,10¢ 54,470 800 57,566590 | “"C It 1s thought ee r§ 
Flour " " 6,276,00C) 7,735,000) 7,734,400 9,758,800 | OUtlet does not promptly ex; +e 
| will resort to restrictior Pri a 


oe 65,651,490, 63,140,100! 62,205,20C’ 67,325,300 | further shaded this week, without appt 
Add week ending April 15—Wheat .. 1,797690, 2,492,900! 21934°0 2'079'300 | Se, SRSOS SRD WORN, WITRONE 1 
Flour .. 226,400 163,300 158,100 297,200 ae om ing 


neuen 
oy 


Total imports 33 weeks...... 67,685,400) 70,796,306) 64,556,700! 69,701,800 | S€Veral important inquiries were 1 cir t for t ( , 
Less exports—Wheat ..........+. ee 140,100 181,800 237.100 381,800 | structural material from India and Austr 1 a 
} ; 


Flour ....... steseeees| 70,400) 65,100 48,700; 32,800 | who in the first we 9 dia seeeeile. teal ‘ 
. at ele ME eee * cee a eed a 
Net imports ......sceeeees .. 67,474,900] 70,546,490| 64,270,900, 69,287,200 | .°_ 175 O¢ @ ton to £6 tos, less § per ce 
Add to this the estimated sales of | that le and all should have a free ha 
home-grown wheat .......... cesses, 24,423,700) 26,674,10C| 30,261,800) 22,777,500 | tions, and this aftern: e c 
| cent. ; itract terms rema t Lt : 
; Phirty-three weeks’ home supplies ..| 91,898,600, 87,220,590| 94,532,700) 92,064,700 | this telation foreign competit = . 
: 1 4 ¢ hillet Ay 7" 1 a aor : . oy — ei 
Average price of English wheat per, s dad | s a s a Ee eee ee ees =e 
PTE, cindeses saiseusseses i 2 33.7 | 38 7 3011 | ridge district from Germany and Belgiu t week, at rates | 
POF CWE.0.ccccscccess scccostecs) @3M 79 8 103 7? 14 | which Scotch makers declined to fa 
bushels. | bushels. | bushels. | bushels. | 
|| “Visible supply” in U.S. centres,bush.| 30,993,000} 29,495,000) 41,678,000) 36,732,000 | 
D do = in cwts... 16,603,400) 15,800,990 22,327,500 19,677,800 | The | la ha take ill t ‘ e | 
iitanaes ae Geib 7 : | coal trade tl v ind as ‘ ‘ ‘ ‘ ‘ > | 
COMPARATIVE AVERAGES OF GRAIN. : Me to repent. At Newcastl eee ee 
The following is a statement showing the Quantities Sold and | ».:. .5 sh. w, 1 Oe ee ee ee oe 
the Average Price of British Corn (Imperial Measure) in the six | Quotations -—Rest steams “hice: aaa oleae Gee ae a 
|| weeks ended April 15, 1911, and for the corresponding week in each | Northumberland. unscreened. ne Gd: unecreened ri a 
|| of the years from 1910 to 1907 :— | 90 6A tn eee = aieatia tead te ass Dur] 
: | os 1: he f } me f There ( 
: QuanTiTIEs Soxp., AVERAGE Pricss, : a ee ae a Wale dr co Bae Tor ee ee ? 
‘ Wheat. Barley. Oats. Wheat. | Barley.| Oats. | Deen rather disap; ting. Buyers are not placing fresh orders, 
i i | preferring meanwhile t hold aloof fr 1 the market SI l 2 


1911 ars bsh qrs bsh qrs bsh 8 
é A 15..| 46,063 7,866 13,539 30 
8... 47,735 7,722 12,093 30 
1.., 62,175 15,312 15.116 30 
Mar. 25 | 65335 21,568 16,330 dD 
d.. 


es a 8 
25 2 18 
2467 17 
24 11 17 
25 0 17 
24 11 17 
25 0 17 


23 18 
27 1S 
26 17 
23 18 


whe Bod yew 


61,368 29,031 17,608 30 
52,081 31,747 18,074 30 


17,383 13,591 33 
3,307 8 550 38 
8,172 17,404 1 
6032 21,389 26 


AWwon.u 
me DON Se ON 


¥ 1910 ..... | 70,453 
} 1} 1909 ..... | 26,781 
se 39,650 
1907 ...2. | 54,965 


1908 .. 
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| THE IRON AND COAL TRADES. | 


trend of business in the pig-iron market has for some time } yor1, 82,267; March 15, 1911, 82,757. This compares with 
quite disappointing to those who follow the market closely. | y1:.422 tons March 21. 1910, £1,284 t March 31, 1909, and 
te the holidays depression was rife, and now that they are | 3, 26: tons March 31, 1908 
f the way, a similar condition of affairs prevails. The tone | 
market is anything but good, and a feeling of pessimism ——" 
evalent. Prices have weakened since the holidays, and | THE COTTON TRADE. 


g has been reduced. The output has been curtailed, and | 
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ss has been extremely slack. The hematite pig-iron trade we i & 
its few satisfactory features. On the North-West Coast | LIVERPOOL, April 2r. i " i 
the holidays have entirely overshadowed business. The home | Che ‘tton market has been very active. and prices continue | HE : 
1 is quiet, but stocks are not accumulating. Little im-| ,. aie. | stir ; a myer Sie ie és ‘fp tm 
nent is looked for at the moment. Friday's Glasgow f which «¢>.620 bales are American, 3,300 bales Eg ie 3 } 
are as follows:—Cleveland, 46s 74d, seven days} , 19. pale Braz ae. ban tates Cesk batten. om - o f 
10!4d, 46s 10d one month; buyers, 46s 7d cash, 46s tod | Air; aa 490 bales East India t~ hales ¢ ries. Of these | 9 8 
| e month, 47s 3d three months; sellers, 46s 7%4d cash, | ¢ 00 pales are for export and speculation, and 60,000 bales for | a . 2 
+75 tofed one month, 47s 4d three months. Market steady, small | |). on le Imports 8.319 bales, including 29,484 bales | ie} e 
ess. Turnover about 2,000 tons. Cumberland sellers, : eahnnel 16,488 bales Egyptian, 4,969 bales Brazilian, &c., 7. e 
ish. Market idle. Connals Stores to-day.—In Glasgow: | ~ : a; Slee Peruvian, 100 bales West Indian, 1,003 bales i .s 
| ; 1,000 tons; Middlesbro, No. 3, 535,%42 tons ; Standard, Africa :. 2.700 bales East Indian. The actual quantity torwarat 1 | i it i 
1] s; tons: hematite, nil. | to the trade is 79,077 bales, of which 62,689 bales are Ame i ; R: 
\| | | The actual quantity exported is 7,474 bales, of wh 19 2 
|] Middlesbro’ correspondent’s report, dated April 2oth, is | pales are American. The stock is 1,084,890 ba \ L | a ® 
ws :—Pig-iron: Dulness continues, and in view of the 93,200 bales are American. Sea Island descriptions ha t nee a. 
? fall in the price of warrant iron there is no disposi- | with a little more inquiry at easier rates, and quotat are | Nt 4 * 
|! ( tc do business. No. 3 Cleveland G.M.B. pig-iron is NOW | reduced %d to 1d per lb. In An erican a larg bu ess has | i? - 
i} || 40s od for prompt delivery, and East Coast hematite mixed | }.en done at hardening rates, and the quotations of middling | ae 4 
|] ers could be readily bought at 63s. Manufactured iron | .44 below are raised 21 points, fully middling 22 points i | ie 
\| |] teel: There is no change in prices to report. Steel ship-| middling and the grades above 23 points. Middhng quotee | HE 
| || 5, £6 158; steel ship angles, £6 7s 6d; iron ship-plates, | 8.10. Brazilian has been in good den and, which ha been freely | Hi 
Hl || 128 6d; iron ship angles, £7; iron bars, £7, all less 25 per | met, and quotations are advanced 17 | i ee a4is 
i} || Cent. Steel rails, £5 15s net. Iron ore: Consumers continue | tinues in improved request. Quotations are generally raised | g 
ya || ld off the market, and the inquiry is very limited indeed. | 4d per lb. Fully good fair brown quoted ro4d. Petr oo ey t 
am} || Hest silbao Rubio iron ore (so per cent. iron), 21s 6d; Gellivare | jeen slow of sale. Quotations « f rough sorts are uw cn \ oe | 
i 4 |} and L/K Swedish iron ore (60 per cent. iron), ‘‘ A” grade hema- | Those of smooth are advanced 17 points African 0 : bes -” | ‘ 
: {I i} 258 6d; ““C”* grade Cleveland, 22s; ‘““F” and “G” fair request at steady rates, al d the quotations E [i ae f 
| t stade Basic, 22s, c.i.f., North-East Coast ports. raised 17 points and those of East 10 p i. mt a meV i 
ed i only a retail business has been done, ~~ — Se ae yor | i 
ted | , Jur Glasgow correspondent (writing on Thursday) says: This | vanced ted ber Ib. - cee Pi. es ai p, deliveries closing 
t || "as been another poor business week on the pig-iron warrant | crop, and 3’ to 7 — . A pril-M we. 9.983 April-May, 7.78% ; 
i] oo In the last couple of days quotations for Middlesbro’ | steady. April, 7.50/23 April-May, /-, 


> a ons lv-August, 7.67; August- 
owe » =» 9914: June-July, 7-723 July-August, 7.97 ; 5 
May-June, 7-772 J ae ber, 7.04; October-November, 


/ 


Pe have touched the lowest points registered since March 


if on ; z : o - Sente r-Octo 
$ - 999. To-day’s finish was at 46s 6d cash, 46s 9d one month, | Sepeemnbes, 7-43 3 cm neat a £aen De ember-January, 6.80; | 
nN -. 7 2 ap . over »r-PVecée tm Tt. Jas d 
- 478 2¥%d three months, figures that represent drops from ' 6.87/23 November 
te - 
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January-February, 


April, 6.81. 





6.80; February-Mar¢ 





-h, 6.8014; March- 


Egyptian futures are 10 to 17 points higher. 
PRICES CURRENT—THURSDAY. 


| 


[April 22,1911, | 


— | 


Manufacturers of cloth are more difficult to deal with, and oy 
to shippers having satisfied their wants for the time bein, is 
restriction of buying has taken place. Fair orders 
goods for Calcutta have been reported, and sales } 


spired for China in a variety of cloths. Numerou: 








, iod Same Period 
31 & — 1909. turers are independent, and can afford to hold out for ¢ 
Descriptions. 2 & = a oan A rather featureless en has en in A 
= D ht ; Soi c and Egyptian yarns for home use. uying has bes 
= 3'2@'3'3iss £ an sZY} \ ying I 
5 = E = z o = $s = $ 33 & | of a hand-to-mouth character. Only small sales ha 
| — —— '— | ported in shipping numbers. 
American. ad 4,44 4a4)/a44a4 a4 £4 
Sea Island........ per ib.) so | o> | oo ATH 2D | 22) -- | oe | 19H! 20 | oo | 14 
Florida Gitto....ccccccce! oo LOR | oe UGH | oe | AT || 17 o | co |] SB | ce | oe 
Ord GO LM MidGMMF GOLM GM GOLMGM THE WOOL TRADE. 
AmeTICAR 6c.ccccccccees 699 7°24 7°50 7-70 7°86 818 7°53 7°79 803 505 554 572 
ii id MF Fr. G F Gd. Fne 3 . Gd. MF Fr. Ga coe ; 
eee 1 7 ria oe e ger 302 355 a 533 586 . Our Bradford correspondent, writing on Thursda 
Paraiba ..............0+, oc |750 812 847, .. | .. | 802 855 .. 533 586 , In the ten days immediately before Easter a great di 
Maceio ......+sseeeee++ * 750 12 847 oo] ee, sani an os 4 oes ° ness was put through. Spinners took large order 
— nee cay = . a ee oe +73 a 5 33 586. both Botany and crossbred, and they immediately 
= ............ i. 750 8:12 847 a - 794847 .. 513 566. part, covered them by operations in tops or 
Egyptian. mm ha : 132.15] 8 Monday in this week topmakers have had a few | 
— Serer ee cereernen eo 7. 93 5 i * ae 38g nie 6} aie chasers, who have found that the market has ¢ 
fest Suliten ~ Sen iatend a ne art ES Ay 1. ee pd ited Po" & them. Prices of merinos, crossbreds, both fine an 
Peruvian—Rough ...... we | ee «+ 109011253200 .. .. 1100 ., |... 775} English wools are all against the buyer, and 
Ditto Mod. Rough ....! «. | +. 9°2510251050 . - |9501050; .. '585 7°20 are quoted a farthing dearer. But the business 
Ditto Smooth ........ . 761 811 826 836 B46 7°79 824 849 505 545 575 . ] Saar “f oo ' : if ES nok 
Ditto Sea Island ..... ve | oo AL {08 223 298 ||. US IM || RD the basis of 2s 2%d-2s 3d for 60's, and 14 
African, East, &c. ...... ee | ee 775 825 860 H55 800 875... | .. 58 | go's, and the prices now quoted are not meant t 
her buying. Topmakers are in want of wo 
East Indian, GFr ror Ga. F GFne8'fn ror Gd. Fne rer Gd. Fne : er buying lad : ; ; ’ M f th ' 
Surat—Mac.G'ndSurtee .. |. -. 743 7h 72 | 2. | oe | Sf | KEEN to sell any more at present. Most of the de 


~ Broach 7 Te 73m Tre 
Sawginned Dharwar.. 633 64 Tfy -- -- | ee 
Bhownueggar......... 6g 62 64 7% oe 


M. Gin'd Bhownuggar 63 63 64 


7 43 
7 4t8 
Oomrawuttee, No. 1.. 6}4 6¢% 68 Tey Tre -- 6h 6g 6s 48 43 °5 
"a No.2..' .. | .- Ge 68 Try oc | -- | OR Og .. See 4 
M. Gin’d Oomra, No. 1 6}4 648 6tR Tem Tre -- 6h 6g 64 4% 4Ha 448 
- o No.2 .. | ce | Gee G8 Tay oc ' oo | GR: GE | 1. | Sey’ S80 
M. Gin'd Khandeish.. 68 63 6% 7 oo | Ot Bey GA) 4h 48 48 
M. Ginned Comptah..| 632) .. | 7 | oo | ee | cc | we | oe ! oo || ce | oe 
OS eae : oe 1) mal ee oe o 1 ae, 0 Fos 1 oe ‘ 
Scinde......... -ese-- SE oe Ge GE GE ..  .. | Oty - 4% 
Machine Gin’d Scinde .. .. -, 68 G& 6B, .. | 3t8 4 
EE. et eenesea dadel S16 } Gt Ge GE hoe | oe | SE -. | 4a 
Machine Ginned Bengal 6 Ge 6F 6g 5 \'53 5h 4 4h 48 
Madras —Tinnivelly ..... Tf, Tf Tye «2 «+ | «- 52 5% 4s 4% 
Western ...... as ae . 62 The 5S 52 
ee No2 63 Nol 64% .. 6¢.. oo | Sf a0 
Coconada, Red ........ Se antes 2 ae ah -we ts 44% Nol 
Smyrna, Greek, &c . — 
Imports, Exports, Consumption, &c. 
April 12, 
[mos _~ Inc. o1 | 
1911 19160. Dec, 
Bales. Bales, Bales. 
Imports Week ending Apri! 12 42,028 .... - eee “* 
” From Sept. 1........ 3,776,306 2,446,904 - + 1,329,402 
Exports Week ending Apri! 12 BAeO cev0 ; ne 7° 
s From Sept. 1........ SISMOL cose 310624 .... — 35,773 
Consumption Week ending April 12 €0,558 . jen “ cn 
” From Sept, 1........ 2 762,125 .... 2,290.042 « + 472,083 
ee  §—«s idseabGenedabanseencen 1112689 .... 753,910 - + 375,770 
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The imports for the week ending April 12th amounted to 42,028 
bales, and the quantity of American cotton reported at sea for 


Great Britain (including cable advices to date) is 45,000 bales, | 


against 130,000 bales at the corresponding period last year. 





MANCHESTER, April 


20. 


(I.) Comparative Statement of the Cotton Trade. 


Yarns—32’s twist 


Previous Weeks in 1911. 


Price, 





t Apr. Price, Price, |Price,|Price,| Price, 


20, +Ap 





r. ¢ Apr.|{Mar.'|Mar. +Mar 





1911 ll. 6. 30. 23. 16. 
sded°s4 sl . 
Raw Cotton—Middling American,per lb} 8°02 7:95 7 79 : 7°6¢ ; 170 “973 
— Good fair brown Egyptn,per lb | 0 934 0 95, 0 93 0 91,094 098 
bibs eakosanae perlb 0 104° 0 103 O 10; 0 108 0 102 0 10g 


— 40's weft 
— 60's twist (Ezyptian) 
32-in. Printers, 116 yds, 15 by 16, 32’s and 
_,; rr 


.. per lb 


sdshtieaiaidauaala per lb 0 10% ) 10%; 0 104.0 102.10 1041) 105 
i 017¢ 017 0 162 0 16; 4 


; ike hehe th rtbieeeneboas hemkesse 19 0 9 O 18 l i i 
$2-in. shirtings, 76 yds, 19 by 19, 32’s and dh edted uted aks 
WG. 020020000--seccrccccceseccceses 117 1 161i 1611 9 | 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 10 5 10 5 10 3 0 3 o 2 0 H 
539-in. ditto, 37% yds, 16 by 15. 83 Ihs.... $6519 §5'9 319 3/9 2 9 2 


(II.) Compared with Previous Years. 























— Corresponding Dates in 
tT Apr. 
20, 
19}}, 1910. 1909. 1908 | 1907. | 1906 
s d sa sa 68le-alaz 
Raw Cotton—Middling American, perlb| 8-02 * 789 "5-52 ‘oe . . 
a Good fair brown Egyptn, per lb 0 9140 14%| 0 748) O 642 0 94241 0 93 
Yarns—32's twist ................ per lb © 104 0 10,0 7t0 & '0 10 0 9 
— 60's twist igyptinn) -.-psr ih “0 Mf @ 194 9 ih, Oa 9 10h 8 3 
— .++-per Ib 0 19 184, 017 
52-in, Printers, 116 yds, 16 by 16, 32's and B © 295) © 126) 0 255) © 189) 6 17 
Ti anise batons iactalenandinaiiieniash 19 0.17 2114 7 Q 
pa Sees Sm, 19 by 19, 32’s and = oe 40 
GOD: insnaserives seth sehohiehetiensd 17 115 4113 713 4 | 
38-in. ditto, 38 yds, 18 by 16,10 lbs ..... 0519 317 % ? 6 \'8 >i " 


S3-in. ditto, 57% yds, 16 by 15, 84 Ibs .... 


The holidays have interfered with business 
week, and although the general demand has 
cannot be said that any important business 


+ Nomina! quotations. 





S$ 5/8 4)610/6 6177/77 


during the past 


has been done. 


ee 





| 
| 
| 
Our Leeds correspondent writes : 
the 
| 
| 
' 


0 log) 0 16% 


been healthy, it 


y part of the year has now been recovered. 


With the near | 

Coronation blue has taken a fairly firm ho! 

taste, and many new garments put on for the first 1 

the Easter holidays show that the Royal shade 

popular. This has been clearly seen if one has « 
1 in the windows of those cater 

men’s or women’s wear during the past month, ai 

alone there not only of loyalty to 

Sovereign, but also in the public appreciating somes 

and useful. 


ui 


casuai inspection oO! 


is evidence 


The only regret of the wholesale trade i 


is not a more pronounced call for the better qualit 
th: same, even crossbred serges are fabrics which 
knocking about and hard wear. After all, ther 


more serviceable to the general public than blue serg 
| are never out of fashion, and never out of place 
alike for Sundays and weekdays, and fit the market m. 
as well as the artisan. Some very nice fabrics are b 
| out to-day as low as 3s per yard wholesale, but not! 
be worn for men’s wear at less than 4s 6d per yard 
wide wholesale. The fairly high price of wool is 
manufacturers from turning out good wearable fab: 
this price, while those who can afford to purchase c! 
-s 6d per yard can get something really first-cla 


many serges are to-day being produced out of 
| bred wools, and when ‘clean cut,” only thosé 
t handling fabrics can tell out of what they are 

cloths presenting a fine smart appearance as if pr 

of merino wools. Leeds wholesale clothiers are a! 

out large quantities of ready-mades, and blues 





minently in the shipments. Canada is a very valui 
to several big firms in this district, and here, t 
good and serviceable is being called for. The S 
trade has wonderfully improved during the past 
Leeds has always done a big trade in ready-mad 
country. Wholesale clothiers in this city are looki 
to a good season’s trade. 


\ curious little sensation was caused this week 
Zealand liner, ‘* Tongariro,” which left Wellingt 
ginning of March and Monte Video on April 5th 
day the word went round that she was overdue, and 
was at the outside not more than three days beh 
the rate for reinsurance went up to seven gulne 
| before midday. On Friday morning she arrived at 
the was over. But the ease with whic! 
started how nervous underwriters have g! 
these wool risks. Most of them get very large lines 
on every steamer, and all of them have vivid mem 
season's disasters, when they had to pay on the “ ka 
‘* Telanion,” and other wool boats. This year th 
been working on a much higher scale of rates, an‘ 
has gone very well. It will be interesting to see 
higher rates hold next season, and wool brokers — 
thankful that the past year has not been spoilt by su 
loss as the “ Tongariro” would have brought if she ! 
been in trouble. 





and scare 


she IWS 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Early in the present season I ventured to estimate the pros)" || 

| exports of wool from Australia at from 2,100,000 to 2.15%, |) 
bales, or an increase of from 175,000 to 225,000 bales “ 
with those for the wool-year 1909-10. I arrived at this rind 
from carefully collected data similar to those obtane¢ *" || 
previous seasons, which had enabled me to forecast !4!' Se i 
curately the actual size of the clip. The next largest ests" | 


wy 


appeared in a letter from its Sydney correspondent, wh! h was 
—_—_—_—_——— 


































































| wublished by the Yorkshire Observer. He anticipated that the 
| sorts would amount to about 2,100,000 bales, or an increase 
| ¢ about 175,000 bales. It will be seen that practically our 
| estimates did not greatly differ. My belief in the probable 
uracy of my estimate was strengthened by the publication 
the Yorkshire Observer of the forecast of their Sydney cor- 
ndent, because I knew that the position he holds allows him 

btain far more statistics than it is possible for me to 


| 

i lect as to the size of clips in New South Wales and compare 
| the figures with those for the previous season. New Scuth 
i 7 . ° 
| Wales, it is well known, owns nearly as many sheep and grows 


| more wool than all the other States of the Commonwealth com- 
|. All went well with our estimates up to the end of 
ember, when the increase for the first five months of the 
nt wool-year stood at 116,000 bales, or an average increase 
er month of 23,000 bales. It was evident that if this average 
be maintained for the remaining seven months the in- 
e for the present wool-year, which ends on June 3oth next, 
| amount not to 175,000, but to more than 275,000 bales. 
in December the shipments compared with those for the 
sponding period began to decline, and fell away seriously 
ng January and February, and at the end of March 
inted to no more than 37,000 bales. It then looked ag if 
| both I and the writer in the Yorkshire Observer were going to 
eriously out in our forecast. Of course, I could not alter 
estimate, for there were no fresh data to deal with, and I 
nly now wait and see what the remaining three months of 
the wool-year will produce. The Yorkshire Observer's expert, 
ver, adopted a different course, and as the season advanced, 
etting his first estimate in subsequent communications to 
urnal, first of all declared that he had always thought 
the increase would be from 125,000 to 150,000 bales, and then 
| later, as the monthly shipments continued to decline, implied 
he had always budgetted for an increase of only 125,000 
It was evident to all, however, that this adaptation of 
hecy to results could not be continued downwards in- 
itely, but I must confess that I was not prepared for what 
tually happened. Last Monday there appeared in the 
ire Observer another letter from this correspondent— 
| Sydney, March 14th—in which he trounces severely those 
| wicked men who early in the season made such exaggerated 
| estimates of the size of this wool-year’s Australian clip! He 
lies that these exaggerated forecasts affected values ad 
ly, and suggests that some honest man should be selected 
llect during the season reliable information with regard 
| he prospects of the clip, &c. I have received letter after 
from practical men in Bradford and the West Riding 
z my attention to these various estimates and vagaries of 
| xpert, in which it is pointed out that he asserts that I, in 
lumn, had estimated the increase at 300,000 bales, which, 
| urse, 18 curiously the reverse of the truth. These cor- 
ndents also point out to me that last year my critic adopted 
ilarly tortuous course. Then, however, he with great 
mence and unnecessary bitterness, asserted that my esti 
f an increase during that season was ridiculous, and 
1 ged his reputation as a statistician that there could be no 
. rease at all. But towards the end of the season the monthly 
Tat 
| 


tts began to show increases, and at last, when the final 
res were run up, it was found that the increase amounted 
less than 125,358 bales, and then this expert coolly as- 
that the result was just about what he had all along 
ected! My Yorkshire correspondents ask me to deal severely 
th these contradic tory figures and astounding assertions and 
posals, but what I have stated above is all that is necessary 
|; to expose tactics of this nature, and, in conclusion, I will ask 


} 


1] t Editor of the Yorkshire Observer either to point out the 
{| I ber of the Aconomi st containing the estimate of 300,000 bales 
| tease, or, failing his ability to do so, withdraw and apologise 
| the mis-statement. 


it is to be feared that importers of Australian, New Zealand, 
i South African wool have had another very unsatisfactory 
So little wool, however, bought in the colonial markets 

been realised in London that it is difficult to estimate 
ly the losses sustained. Although values in the Australian 
| tkets opened on a more moderate level than at one time 
med probable, they were above the parity of Bradford and 
aix. Then, so far as greasy wools were concerned, those 
Victoria, New South Wales, and Queensland yielded badly 
ired with buyers’ estimates, and freights and exchange 
¢ high, there have been no compensating factors. In 
t top-makers have been compelled to accept very low 
for noils, which, of course, increased the already ex- 
ve cost of their tops. So far as South Australian clips are 
cerned, the yield has been satisfactory and quite up to the 
mate of buyers, but in Adelaide also the initial cost of wool 
too high to permit importers to sell tops at a profit. In 
umn, on February 4th, I showed that those South Aus- 
an pastoralists who sold their clips in Adelaide acted more 
than those who shipped to London for realisation. 
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ame examples I gave were such well-known standard 
“8S a3 the Bundaleers and Hummocks. Further _por- 
tions of 











these clips were sold on March 28th in the last 
“*ries of London auctions, and although they all fetched the 
yet the Bundaleers only averaged 1154d and 
















ll advance, 
* ‘ed respectively and the Hummocks not quite 11%d for the 
t . . ; . . 

» which prices, when expenses are deducted, is still some- 


What below what they would have brought in Adelaide at any 








.? Auction except the last of the season held at that centre on 
mate || “aturday, January arst, when values suffered a somewhat 
ae serious 

. was | collapse. 


—_ 


THE EOONOMIST. 





EE 


Reports from the United States, both by mail and cable, are 


worse than ever. It is said that the present posit 
unprecedented inasmuch as on most classes of wool the 
tariff is inoperative, these wools being cheaper it 
Boston than they are at either Bradford r R yaix 
and it would just Bradford dealer 


now pay a 
buy wool in Boston, whilst it would not pay a Boston dealer 
to buy many classes of wool in 


Bradford, if he could 
import them duty free. It is well for holders of wool in the 


even 





West Riding that, owing to the enormous co sumption going 
on in the home trade, the depression across the Atlantic is 
having a less adverse effect upon the mar] than would other- 


wise be the case. 





LEATHER, HIDF, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 

The hide market remains firm, and at Thursday’s au 
Bermondsey all available supplies were readily taken at ruling 
prices; ox hides fully maintained their high level, a slight 
reduction being noted on a few 
Many tanners, however, are still limiting their input 
and as there is very little doing on American account, it 
the more singular that hide values remain on so high 
Cables from the United States describe the hide market as life- 
less, with values maintained ; 
steers, are listed at 13%4 cents, and Texas steers, same se lec- 
tion and weight, at about the same figure. buff hides are sell- 
ing slowly at 10% to 10% i f 


classes ot ws aia 


packer, first sele 


cents. At the London sales 
foreign hides last week little business was done; 
were in tair demand, but lights were not wanted and were 
bought in. Values, on the whole, showed little change. There 
was also a slow demand for India tanned hides, and what busi- 
ness was done showed a decline of about %4d per lb on pre- 
vious sales rates. 

Business in leather has been very quiet this week, main! 
owing to the holidays. Still a few parcels of medium and light 
butts and bends have left Bermondsey warehouses fi r the Mid- 
lands, whilst inquiries have been received tor box calf and 
glazed kid. Prices are firm, and as neither American 
Continental tanners are in the mood to ] 
their productions, the outlook is regarded as good. Little has 


heavy classes 


take ie€sS money Ior 


been done in some of the shoe trade centres iring the past 
week. Manv manufacturers, however, have ull at lecent 
supply of orders tor home and export a unt, an 1 vill the re. 
fore be in full swing during the ming week In V alsall and 
Birmingham the saddlery trade is good, ana Xpor lers are 
coming to hand in a Satisfactory manne! In the leather g S 
section business is as good as ever, 1 e | t ea 
promises to eclipse all records in this direct 


In spite of the holidays, write Messrs Max Francke and Co., 


of Havre, under date April 18th, the business in hides has been 
: “ie . } , mt lar in 

rather regular here since our report of the 11th insta Para 
r ] me ld se n° Qi 

guay Campos oxen sold at 86f. Some 1,goo old ason’s Rio 


- 





] a a 
Grande Saladeros cows have been cleared at a wee 
igure. Dry Arequipas and Mollendos continue I e und, 
ae 6. ; : ; ‘ Oe »} } t + > 
and fetched again 117f. Later on a parcel changed ha ds at a 
t ice—we suppose 117 ‘el Mexico 1 her ained 
private price—w pt 7 ; 


Sit. About 2.000 West Coasts more or less damage Na € De! 





sold by auction at various prices. Sales, about 13,500 Indes, ¢ 
which soo Paraguay Campos oxen at Sof; 1,915 | Gra é 
Saladeros cows at private figure 235 rejecte | 8 
1,046 dry Arequipas and Mollendos at 1171; 1,05 ( 
private figure ; 135 dry salted ditto at g5i; 305 Pa 
Mav: Ss at ost; 370 Antofaga is at 99 202 J < ‘ 
1o6f ; 142 dry and dry salted Haities at g6f; 142 » Gonaive 
at o7f ; 1.350 Mexico butchers at S1f; 606 5a tage - vba 
sof 5 3,110 dry salted Madagascars at 71-70f 5 134 : 
buffaloes at 66f; 2,138 more or less damaged C! has ; 
paraisos and Antofagastas at various prices. 
———————————————_— 
THE SILK TRADE. 
a 

For the last three months, wrote Messrs han bri e More 
and Co.. of Lyons, on April 8th, the raw ailk trade has 
conducted on the hand-to-mouth system with great , t 
all speculative spirit has been absent, and msumptic aan 
ruled the market. Indeed, manufacturers ‘om lai ed alm 
constantly of the uncertainty of fashion, o! the si pal rival 
orders, and of their scantiness, due parth » the educts => 

f ~ “onsumypti ‘ Ith igh tay ira 

the vardage of dresses. Consumy tl » = See 
silk, seems to be fluttering from one article to —— 2 ae 
any decided tendency. Prices meantime have re = 2 
steady; the reduction in the demand seems to — en 
evenly balanced by the reduction in visible Stocks, WAI! on 


decidedly smaller than 
same date. It is only quite lately that Prost oes 
production of Japan silk, coupled with * bear ee 
of Japanese firms, have caused a de line on ™ ae rts, uaa By 
sympathy on Cantons. On the new basis ¢ oer aan as 
are now inclined to operate. Of the next rep yrmeer a 
said yet, except that present frosts in France are ae — 
hensions, whilst in Italy a reported ee eS IT} 

may eventually result in a deficit in that co y. 


ling \ ars al 
during the preceding years, at 
s of an increased 


sales for account 
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According to inform: ation ¢ cabled by 
Government to the Malay States Deve 
of plantation rubber from oa Federated Malay 
1 amounted to 1,9 
the three months of the present year 4,730,235 Li 
the comparative statistics for the correspondin 


month of March 


1910 :— 


January 


February 


eeeeereee 


ereeee 


March .......:08 











RUBBER. 





1909. 
Lbs. 
345,595 
361,425 
441,251 


1,148,269 


rena 





opn 1ent 


16,219 


lbs, 





THE ECONOMI ST. 


Agency, 


making 


1} 


1910. 

Lbs. 
bs 768,743 
“ 728,458 
.. 899,383 








.. 2,396,584 


COFFEE. 








owing to the high lim 


done during the 
On 


buyers. 
and 


been 
summer 
statistics 


German exports, 
on last year of 28,500 tons, an 
66,000 tons. 


last year ; 
whole of 


refined, 
has found sor 
firmer 


the 


as § 


Domestic 
for the seven months it is 
Convention 








: y o tine 
its fixed by 


hown in 


consun 


14,000 tons in excess of Ig1o, 
crease reaches 119,000 tons. 


500,000 
favourable 


tons 


larger 
statistical 


pated some time ago, 


barely sufficient to fill the deficiencies in Cuba, 
quirements in the East, 


way, 


deliveries 22% 


than la 


our last issue, 


and in the sev 
Stocks at the 
St year. 
situation 


than holde 


This 


Ts 


>. 


e 


States 
the total f 


1911 
Lbs. 
. 1,329,170 
. 1,490,849 
1,916,219 





4,736,238 


rs of raw 


show an 


n months the 


is a much n 
of sugar an 
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the Federated Malay States | 
the exports ; 
for the 
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FROM OUR CORRESPONDENT.) 
TIAMBI April 19 

Since writing on 1oth =t. th ’ t h s bet quiet 
with light fluctuati and the whole, a firm undertone. The 
first two days were activ futures; New York showed a Te- | 
covery, and Brazilia st and freight offers with higher | 
limits seemed to indicate that primary markets were inclined to | 
hold the remaining s lies pending the result of the public 
sale ot th ‘em 1INng 400,000 Dags Tt Ss vears quotation ot 
valorisation coffee. The disappo1 g result of the auction of 
20,000 bags Brazilian by the Dutch Trad Company—which 
disposed of only 1,000 g n the basis of s4s and s4s 6d for 
| cost and freight for r Santos, and withdrew 5,000 bags 
owing to the poor bids ; offset by Brazilian cables. These 
stated that one of tl st fi ‘ ected with the valorisa- 
tion was bid g for futures at Santos; that receipts at the 
| ports would be s1 for two to three months yet because the 
| year’s crop was « exceptionally late. On Thursday Santos 
| offers be unex tedlvy easier, and led to realisations; but 
| yesterd ers, as a rule, qu 1 higher, and few sellers’ 

prices 1 pfg. Local selling reappeared to-day 

j but Mi 1 SUDD ting orders fr I the Same 1n serests 
| that we ulating Santos last week. Compared with last 
| advic futu 1 to 15 pfg dearer, with May, 53} 
age t 52) l $24 (514); September, <1 so4); December, 

| 504 (4 March, 493 (483). The public sale here on Saturday 
| will co € 92,500 bags Santos in lots of 3,000 bags each, and 
| 20,000 bags R n lots of 2,000 bags. That the whole will be 
| sold on the fixed basis of 5 francs for Havre good average is 
taken as a foregone conclusion, although the selling com- 

} mutter stater ts have suffered in authority since it has be- 
| Come Known that 300,000 bags at New York have been disposed 
. a t regar 1 to thi: iimit. Altogether, the committee’s actions 
} tecently are being subjected by the trade to the severest criticism. 
| Ph ‘ Ty 1s buying little, and the theory of exhausted sup- 
| Piles is ra sing what little influence it may have had. 
Ph pie inancial results of the companies manufacturing 
uDstitutes seem to indicate that the consumption of same is gain- 

j Ng ground quite considerably. Brazilian cr yp news is as con- 
j Micting as ever The market has had estimates this week of 121 
_— ssn mum, and others of 104 millions maximum. _ 

SUGAR. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, April 109. 
Although refiners have been eacer buy : 


Sugars 


een 


chief 


Taw 
rop 
has 


March 


mills, a fair business has b 
past ten days, foreign refiners being the 
the whole, the trade in actual sugars. both 
has been dull, especially for old crop; new « 
ne buyers abroad. The futures n arket of beet 
in tone; sellers have been reserved, and bears of 
months are becomiag somewhat nervous 
ublished ir he | k - f 
published in the week aré¢ t their fav 


yur. 


increase 


> aS 


The 


j - 
1 for the first seven months of 
iption for March is the same 
1S 33,000 tons larger. 
countries show deliveries 


in March 


in- 


end of March are 


1OTe 
tik i- 


and probably the surplus stocks will be 


and 


probable calls for 
bear covering chiefly has advanced 
to 25 pf since —, 


4 


tically back to the best of a month ago. 


Russia may 


mother to the Western consumer, but may hold her sugar tight 
until the price basis suits her. 


not be 


anxious 


soth, lifting them prac- 
It is now felt that 
merely to play the fairy god- 


York market at sharply advancing prices 


America. 


the larger re- 


Any- 


prices of old crop 


a 


co nr 





nee 


The excitement on the New 


and the increasing 
indications that Cuba may really have a deficiency of 400,000 
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tons “compared with last year have helped the upward 
ment here. Very favourable seeding weather with th 
spect of an important increase in the beet area of Ger 
Hungary, and Russia, has held new crops in check. ‘T} 
statistics for the week ended April 15 show arrivals 
tons, shipments of 16,790 tons, and an increase in thy 
of 410 tons, against a decrease last year of 10,460 t 
shipments to England reached 14,250 tons during thy 
Closing values of beet futures :—April, 10.87% (10.60 
10.90 (10.65); August, 11.00 (10.77%); October, 10.00 
December, 9.95 (9.85); January-March, 








10.05 9.05 


The London Produce Clearing House inform us that 


for 346,000 bags 88 deg. sugar and 660 tons gran 
aére registered during the week. 


‘ 





FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript. 
Mincing lane, April : 
SUGAR.—This market, in common with many others, part 
suffered from holiday influence during the week, 
this, quite a good demand was experienced for refine: l,a it 
continued reserved offers from the Continent prices slightly appre 
ciated in several instances. A fair amount of buying px 
evinced respecting beet, and prices disclosed irregular mover 
while an advance on a falling off in Cuban receip's was 
tained. Total visible supply amounts to 3,219,000 tons, a 
pared with 2,935,000 tons at same time last year. 
Home RerFinep firm, and a fairly good business trar j 
Tate's No. 1 cubes sold at 18s 9d, No. 2, 18s 3d. Of | 
to good ss quoted 13s gd to 14s 9d; whites, 
crushed, 17s 3d. Lyle’s No. 1 granulated, 17s 3d; 
16s 3d; valige crystals range from 148 rogd to 15s 3d, ast 
ForEIGN Rerinep.—Cubes dearer and in fair dem: nd W.S.1 
prompt, 15s; S.and T.,ditto, 15s; Meyer's, prompt, I 
R.A.V., ditto, 14s 104d; T.T.D., ready, 14s ro4d; AS] 
14s 104d; S.Z.G., prompt, 14s rogd ; 


ee 


= a No. 1 


P.G.R., ditto, 14s rodd 


E.A.R., 14s 113d, and Say’s, April, 16s 73d, f.o.b. terms 
Lebaudy’ s fine granulated, prompt, 16s f.o.b. Paris. | an 
crystals, April-May, 12s 8}d t.0.b. Danzig. An unsettled t re- 
dominated tor German granulated, but a fair number ale 


resulted. Ready, first marks, sold from 12s 113d to 
12s 93d; R.A.C.L., &c., May, 13s to 138 14d and 13s; Star, ditt 
138 3d; first marks, May-August, 12s 11}d to 12s 9}d; O er 
December, sellers, 11s gjd, and January-March scold 
Hamburg. 

BEET generally unsettled, but dealings were on a fa é 


May, sold, ros 114d to 1os 83d and ros 9jd; Augus 
11s 93d and 10s 10%d; October-December, 9s 11d to 9: 
gs 10}d, f.o.b. Hamburg. 

Cane-Grown.—Only retail sales occurred, but sellers 1 
firm prices. 


Imports and deliveries of raw sugar into London since January Ist 


to April 15th, with stock at latter date :— 


but allow for | 


1908. 1909. 1910 1911, 

Tons. Tons. Tons. ons. 
Imported .......seee- 42,990 45,690 57,210 390 
Delivered .....ss000-. 48,840 44,550 59,600 .. 57,920 
Stock ...cccccccccccce 15,520 .. 22,050 20,220 .. 18,570 
Stock U.K. ....seee05 91,690 .. 60,130 .. 65,580 .. 94,00 

Cane,jaggery, percwt.. 9,0 .. 9/0 .. 1230 .. 5 

Javaafloat........000. 12/6 «.. LT .. 15/0 .. 14% 
Beet, 88 %,f.o.b....... 11/93 .. 105% .. 14/44 .. 10/9 | 

GLUCOSE firmer, with a fair business passing in En; n 
American (corn syrup) crystal on spot at gs 6d per cwt. ' 
COFFEE.—At public sale small supplies were brought ! ue, 
and passed off steadily. Costa Rica: fine bold colory, 795 t0 
71s 6d ; low mid to mid colory, 65s 6d to 69s; peas, 725 OC to 79> 
Vera Paz: fine bold, 87s; fair to good, 74s to 80s 6d; mid, 07S; 
peas, gos to 97s 6d. Guatemala : good bold colory, 65s t _ 
mid, 63s to 64s 6d; small, 61s 6d; peas, 66s to 69s. — Maras e, 
98s. Nicaragua, low mid grey, 64s 6d to 65s 6d. — e et 


May sold, 48s 6d to 48s 44d; July, 47s 3d, 478 od, 
cwt. 


to April 15th, with stock at latter date :— 


4s 


Delivered (home use) 5,040 .. 














1912. | " 
March..........s0ssssseeceessecee (45 14/45 6 (46 0 145 6 45 74145 9 145 


Contracts for 55,500 bags Santos coffee registered during the wee 
= Tl 





} 


k. 


September, 46s 3d, 46s 6d, 46s 44d, 478, 46s cd, and 463 rogd per 


Imports and deliveries of coffee into London since Januar) 1st | 


1908. 1909. 1910. igll 
Tons. Tons. Tons. T = 
Imported ........-. 15,480 .. 11,500 .. 92.640 .. 13,4 


4650 .. 4,690 .. 4200) 


on 


Hxpott .cccccccccce §=5800 os 7,400 «2 7000 « a 
Btook .....cesccce 30,870 .. 26,020 .. 32,960 .. “Pl | 
SaNTos COFFEE. the 
The London Produce Clearing House, Limited, supply t 
following quotations for average Santos good coffee :— 
| ape 18. | april 19. | April 20. fans anaciew 
|10 3C| 2 30/10 30; 2 30)10 30) 2 30}10 30 > 
| a.m.|p. m.|a. m. p.m ee 
a nn |e || ~e ee Pe. 
sdisd\sdisdisdaisa 1 48 
April siisiles eae aa 48 0 118 6 48 3 148.6 18.9 48 § 4 
May seeseesesessecescersneeceenees [48 14/18 14/48 74 48 1448 6 198 6.00 in 
JULY... .cccccvcecccccscveccccccese [47 3 [47 W147 6 147 G [47 6 87 FOU Oe af 
Beptember... .............2... 22, 46 3 (46 44146103 46 9 |46103 46104 46 °. 0° 
December ..........ssssssseeeeeee [15 3/45 6 [46 0 [45 74145 9/69" 


6 453 


_—_- 
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THE ECONOMIST. 


COCOA in quiet demand, but sceady, and no auctions were held 

















1} 
1} 
1 
JUTE.— With a strong and advancing market in Calcutta, pric \| 
| 








1; ~nis week. 
| oor here gave a : : 
| TEA. —Public sales were postponed, and the market by private slenie’} we marked spurt, and a good demand prevailed, par 

|} treat disclosed a steady state of affairs. aie Ay Continental account. Native, first marks, spot, Ham 

urg, sold, f sto £ ditt * cay Tere te. _ 
RICE —Market on the part of shippers, but quiet. 3,000 tons Mapelens at £23 108 to £24; ditto, April-May, £23 10s ye 

No. 3, cleaned, April-May, sold, 9s 53d,c.f. andi., | an ° sien f2 , £23 ty to £24 58; J.G., lightning circle, D to E, April | 
BLACK PEPPER firmly held, but qui 1 + Saeee ‘ Neste 17s 6d ; and S.C C., heart, B to C, April-May, £18 tos. | 

| 4¢ed; March d. Fair S juiet. December delivery, P.—A continuance of heavy weekly receipts caus a 

d, a a ' hi , , 44 td, air Singapore, on spot, sellers, 43d; to manifest reserve, but prices keep label a . oo : — . 
gus shipment, sen 47,4, c.f. and i. Lampong, August- from pressing their sales. F.C., May Iniy ri. “ga toga | 

i » a » rT e tial . y-pMly, ,4 c #19 : } 

ae shipment, sold, 4 5-32d to 43d; January-March 4¥,d, September-November, sold {19 ros; S.S., May-July 0 : | 

f, and 1 - G.S {18 5s; a .S we hn alaae Coens Bee 2 ae 
~ - and F.S., ditto, £18 Ne Painindl os 

| WHITE PEPPER slow, but fully steady. White, May delivery, | nominally unaltered. i VoaG eT ee 
l| sellers, 63d; September, 7¢gd. Fair Singapore, on spot, sellers, SHELLAC.—Only retail sales passed in spot goods at late prices \| 
June-August shipment, sold, 6}§d, c.f. and i. while futures ruled very quiet. August sold, 75s to 7 a 
CLOVES quiet, but values ruled steady. Zanzibar, March-May pa quiet. May-June sold, 20s 14d, c.t. and i 
. ; Beal a —; p IY : c ae i 
very ree 74d; June-August, 74d; August-October ship- en. SEE: COaNS: ae: copetenend ers || 
sellers, 64d; October-December, 5 ; —— aa 

| » 58d, c.f. and i. (Continued on page 872.) 1} 
| Commercial Times.—Wieehly P ¢ | 

| od ae limes ecklp rice - Current. 

wrices ir » following re revi | 
ee I Ss in the lowing list are revised with the assistance of an eminent firm in each department. | 

LONDON, Fripay. | DRUGS—(Con ) s ds av¢Iron. per tor — > ; | 

1} ARROWROOT-perlb s dos a | Opium ; 144019 0! Bars Welsh P és £ s |Shellac, perewt.(Con.) s d s a@ TAPIOCA i] 

i} s nt.com.tofn. 0 2 0 38] Rhbrb., China, frtofin 0 9 1 9) St .ffordshire co - 615 0 0 Button,sorts, gd. to fn ‘ E. 1. Flake, fait lj 

i B ccoccccccees >. 1 6 | 5¢nna pods ) 3 ) «£ i Birk — 7 Low to med ub “ I | 
i} os 84 0 O|DYE STUFFS. & ae v OF oneae nhead 6 10 ) Calcutta Rupees 3 < } 
' \ ity ld p. Ib Galls. Chins a isa, ad aoe . 440 ) SILK— TAR—S } 
i ; alls, China ..percwt 47 6 50 Hoops, Birkenhead { > : \ | 

mid to fine, | - Japan a nom ‘ Nailrods, London Bengal—Surdah, p ll 12 3 i} 
wt .. 57 0 60 0 Safflower, Bengal nom Rails, steel ob P ee , Cossimbt wy 1] ll TRA i 
61 0 64 0} Turmeric, Bengal 92 ¢ , 0 Welsh "6 0 §10 Bengal Gonatea ll ( ( , 1} 
50 0 55 0} Madras, finger 9 3] Do Madist ob. @ “5 China—Tsatlee, Supt M 1 
\ 48 0 51 ( ; } 5 : : I } 
, .  * Gambier, block 22 22 s atch pig ron, cash 554 Bla ; ay : Ss : | 
. - 0 0 0 0} Cutch, ord. to fair.... 25 0 % Cleveland, « . 47 Blue Elephant , A - 64 | 
witation .. 62 0 84 ¢ Rw . H ete Taysaam Kal } ' CG 2} 
; “55 0 63 0 DYEWOODS— £: £8 i ce ite, cash 6 ) ( : - i . l ee 
_ am f Brazil per ton 10 12 } Lead— Eng. pig, p. ton 1 I ; : 
fine 53 0 55 C} Pustic. Jamai XN t¢ Y= Foreign, pre : u } { } 
FEE duty 4d ver Ib ‘ uba . —— = ’ 9 9 iQ ksily r. I tthe ” ; Re ree l ~ , | 
y &low mid. 0 0 0 0 Lima Wood 90 1 Brst hands _ tain.- Raw, fr. M . 
ae 0 0 0 0 ee. § ampeachy 7 1 hE Tob te mrs (rg i . Mid. t Y , 
, ’ onduras é A § nm n ib : 
ord.gd.md.62 0 75 oo oe @ OD i. ae tenn lrams, Mila ( 1 
} cy fine 81 0 88 6] Red Sanders * fe . Sti 3, cash 1 SPICES—}I er, W ' I 
] berry 73 0 76 0] Sapang Cx : ° eo & Tin-plates, pe x Pena = "bah : ' 2 | 
ont “89 0100 0 pang Ceylon ae ae. rm ie. 14 oo aka \4 I i | 
tote ont 60 0 63 0 | ELEPHANTS TEETH—per ewt.| Zine, Belzian Sheet 7 | Black 8 ; B Pek "Hy 
. 6 O 75 ¢ Pree lb & upwards | Antimony, Regulus “ W > ike ™ ; air t i | 
_ 80 0124 0 ad perton,ci.f. £8 £ 8] in : Ps 

| K d. to mid. 61 0 0 0 a 2K +e Bi r eee ae ; . 

} fine 7 7 & vernau I 4 . } Sperm, crude, p.tun ‘ a ‘ A | a 6 6 i 
i : , a 72 0 8&7 6 Petre Bitek H 4 10 | Wh : ) , 

American, ga. ; ) vi ai ss 7 t i 

} low mid... 62 0 64 0} FRUIT—NEW seal, par <O 4 Deo 4t t Att 

1 OM fine 65 72 © | Currants, duty 2s— sedsd - : . Pek i 

y descriptions... 60 0 62 ¢ Amalias per ewt 29 31 oe am — : ‘ Lig ) ‘| 
. 67 0110 ¢ Patras ; 3 0 & iis Li ‘ Z j 1 | 

ordinary. 0 0 0 0 Vostizza % 0 45 eG, Ldeneed, PCF Noe * ’ I Fe ' ‘| 
lowmd 60 0 64 9 Gulf 33 (3g Rape, ref. Eng..csh Ging Pin | 

fine 6 0 70 0 Provincial meee a 39 é |, oe a Buy ish, nk Cochin IMI ' 

; iv.c. & f. terms 55 6 | Figs, Turkey, layers.. 30 0 4 j D a a, * sac I ‘ \ j 

VICALS— Natural, bags 22 0 2¢ - K . a I) 

i 7 . sine ¢ Tacoma a i - ! « Phu evr i 1 
1} per Ib. : 34 1 3a a oe — oe ré — ede Cochin ; ' : ! 

: F 2 0 2 y il aa, ore 5 O 8 aly S aana) 2% e 

et - 0 26 0 3| Selected. med. togd. 40 0 46 lion ue ‘ oo 5 0 | 

| , English .. 1 2 1 2 aa and choice 48 0 55 “Do En “ An 6 ¥ tne 

101 4) Yi 27 0 32 0! Petroim. Vil, peralia. 0 43 mare Son = 

ne ‘ 5 00 ister » 00 0 0 | Cakes : 9 pes Sw + 7 61 t } 

carb, pid. 0 33 0 | Sultanas—New— oo Cokes, Lned., Eng... 0/10/0 | SPIRITS—R W 

} Muriate, White 28 6 31 é Common .4 0 SO 0 ~ . ' : ne ee . — D ~ P 

vi © - : } American (Western) nol Jamaica ! x | We 

{ Sulphate .1310 14 0 Medium to good 52 0 56 0] Oil Seeds el bd. 30 t OP. 2 ‘ Norw I £7 £ 
a i lump, perton 20 0 2010 Fine to choice . 58 O 60 ; Linseed, La Pla P = * Fin ere ‘ . ~ t . 5 
4 vemie t , 5 1 

5, pot percwt 3% 0 3% Do tine 40 4 | utt f eward, Is i 

| Pearl do do hohe » | Oranges, Val. selected 18 0 44 0 | ‘Azofy, Black Sea. 0. M 

war. p.ct. 5/10/0 5158/0] yy’) ordinary .... 11 0 14 Rape,Cwnpre,brwn, la 

Borax, eryst tals ewt 16 0 ( alaga 00 ) Oo} aoe on ~ Done ve wees . 1) 

Do powder 17 0 0 Ol, Naples ce 26s , 00S ee Te 

| fartar, Crystal 93 0 94 9 | Lemons, Palrmo, p. cs. 7 12 PROVISIONS— 

i} ' powder .% 0 % 0 Naples . .15 O 4 | Butter Austrin.finst . 4 - 

1] , powder - 97 0 98 0 Messina ) 24 Canadian, finest is . : 

1 ‘ perib 3 3 3 6 _ Malaga, Cases ) 0 0 Lrish an m I 

iry peroz 0 6 O 6) Nuts—Barcelona,p.bg. 32. 0 35 | Dutch ereameries ! me ie i 

ip U is xla, p.ton 9/17/6 10/5/0 HEMP—Per ton £s £ si Argentin ‘ A 190% New Y 4 

i bichrmt. pr.lb 0 34 0 0 | St. Petersburg, layer 51 0 | Russian “02 189 ] | 3 rol 
1 ite, net . 3 0120 0] Manila, fr. curnt. spt. 19 | Normandy I } 122 18%¢ 3) = ae 
gy , English... . 64 0 0|N. Zealand, spot, fair 2010 0 ree 114 011 1898 : 20 3) 3 UD a 

reign . 0 4) 0 5|JUTE, Native first srittny, rolls, dz. Ib 12 0 1s 189 w 4 = iM 
. hate ” “y ie 7 _— | Bacon, sngd trfra. ¢ 71 Corn at ‘ ‘ . —" , s 9 

j “al-Acetos ' Sar Doe Onn on shpt. April-May 2400 0 0 Lammeriokt — 60 68 Spi tee fone B ae Vire Si 

}} Sal-Amm mine, ye. owt 40'0/0 42.0/0 T yarn, good tofine 20 0 25 0) Continental 4 Malt spirits, dut : l ¢ 
5 Bicarb., per ton 25/150 60/0 ne oon den Canadian 2 0 59 German spirits thn - 5 

ils,ex ship. p.tn£215.0 300 | LEDES— Per Ib s d s d |, American 3 — ; - 

| Alkali 5 £50:0 5/10/0 Salted Australian ) 53 0 € | Hames Lrish 4 f SALTPETRE ‘ ] 

1} _ Caustic 10/10/0 10/5/¢ West Indian .. 05 07]{ Canadian ) Bengal, per cwt 19 0 S } 

5 white lead ton £25 10 26 0 Cape 0 54 0 5g}, American 38 ¢ ; English refined + 29 ‘ 6 | 

| Foreign white......224 15 25 0| /isbon ) ? 0 7,| Lard—Irish bladders. 45 SHELLS M -o-P wt— 

}) ““lphate Quinine— porto 0 64 0 6 Do keg = intila, bold £9 ¥ . + 

i Howard and Sons, Dry & Drysalted Cape 0 6 0 104! American pail 42 0 42 Maccassat £9 11/1 J 3 
per oz vials ...... 011 1 0 Madagascar . 04 ) OF De half-barrels .. 0 0 ) Sydney £ 14 I . .éet 

| In bulk ite 0 10h O11 Central American 0 62 O 125| Pork—per 8 lbs 40 4 € W. Australiar £9 14.176 ° 7 | 

1 Germ - Manfactrs. 0 74 0 0 aeaeen, Singapore.. 0 39 0 6;| Beef—American,prélb 2 8 4 | Bombay £1100 & I Ss 6 | 

o 1  cnd hand ...... 0 6f "enang wecee O 34 O Ba] Scoten , 40 4 6|SUGAR—per ecwt. duty 1s 10d (ret 1 

| ; ae ee 1976 19 18 ¢} esses wiace 0 5 0 103] Cheese—Kdam 38 0 Of per cent polarisation. "| 

1h 4 t na. on oe Market Hides, English } Canadian 64 0 66 brit W. India syrupe } : H i 

| 1 hur Flour 610 615 Ox, 90 Ibs and over... 0 54 0 6 “i ruda . 4 0 66 0 Crystallised F 15 é > 6 | 

v. Roll 6 5 610 ° 89 Ibs .. ; . 0 55 0 § English Cheddars .. 68 0 78 0 Surinam, crystals ; 

mC hines se, 1bO 000 ‘ows .. ; 0 55 0 53 United States 5 0 ) Penang, Gr. and white G i 
rane 2 2700 nore Englis sh, 19105150 7.5.0 | Gloucesters ) 0 ) Native ) ; v 
A HIN RAI | 1909 ” £ ae Wilts, loaf Pe Jagvery, Cat rorp } ’ 

Ala ..0eee OD 1 0 . weceee 0/150 6/60 y ECS, 508 ) ’ rURP NTIN!I | 

i} COTTON Old ‘ eee 330 5/00 _ New Zealand ...... 62 6 63 0 Natal Syrups . j 

ty L We stern, c.f. 07 00 Foreign, 1910 . 4/150 7/0/0 “een French 8 0 10 6 | Egyptian, Crystallised 0 d i ~~ 1 ! 

COALS—Bes . , } INDI -R—-lh— aan — 79 9 Syrups ) es S. Dn. Hags,£14 £ 
RUGS = eee ee okay Age gp t § 400 —- m 6 0 7 3 | Javaatloat 12 0 Half-b i 

Alesse ¢ oe oy . e SPV \ vi danish ae 9 3 9 3 Cuba. Centrifugal 11 6 s Db vet 2 i 
Car ue : I.,p.cwt 50 0 75 0 INDIGO—Per lb— | Egyptian ........ 5 5 0 0} Rer PINE L - nee = - K ! 1115 | 
anieeenen . tofine.. 34 0 36 0] Bengal, good red Vio- Russian 6669 Yellow Crystals e 3 t 1) | 

Balsam Peru Star. 70 0 80 0} let tofine ........ 3 § 4 0] Moroccos “750.0 0.0} Cubes, No.1 18 ' + 0 1410 
Gaus 1..perib 76 7 8 Mid.ord.Vio.togood 29 3 4 . a wae I l | 

Bark.( li ‘scien ke Se Low to good ordinary 2 2 2 8 RICE —Rangoon, open Granulated . = 2 om att i d 
mee Nat.fiat 0 7 1 9 | Madras, dryleaf,good 2 0 2 4 htrnew crop,pewt 7 9 8 0) Crystals, whit 6373 * 7 ; 

1] 7 renwd Cn. 0 2 0 Ole De lowtoord... 1 0 110 M ulmein 8 3 8 6 elena =e Ss g 1 104 | 
| Camphor Chi Red 0 14 0 5] Kurpah, gd.mid.togd. 2 0 2 4 Necranzie 7679 Treacle “2? 6 10 € Seour : 1 7h 1 8] 
Japan, coined, ..-180 0 0 9}. Lowtomid........ 1 0 110 Beseein .. . 7104 8 14 Cavsnep- : Greasy h 1 13] 
| Cardamoms, Ceylon 29 120 LEATHER—Per lb— Garden — ; ; : : Dutch, prompt .14 35 14 3 - nee ft ob | 

Canth arides . ~ 19 3 6 English butts& bends1 5 2 4/ Field S = ant @ gy Austrian, prompt 14 24 3 oe eee ? sat | 

1] Cast roi) -per Ib 09 20 Foreign do do oS ae Ri M ~ x 6108 7 44 French Loaves, prmpt 16 3 4 ; ? 

; Gum Benjmn. ‘Sum, 0 38 0 4% ey Hides .... 1 2 1 8 Spot. ercheos enti eocir= als, f.0.) oe “ ay ane! 110 | 
Onbennin ierewt <- int tone ta i ie Sot 6 0 0 | Sembee Lob. Apel 16 Ss. | 7) 1 8 | 
Kowrie ‘ops .. 17 6 52 6 American Sides 010 1 1 ROSLIN—Amer., com. 18 9 0 0 German Cubes, fine, , entvclpadeess, "9 i 

: acuanha _ senaine ° 0x0 0 English Shoulders , o> 2s Fine 19 6 20 0 f.o.b., prompt 14105 0 0 Nat a ies ; 2 1 ” 

Ma “p aaaee a 1 ; : 0 English Bellies .. 0 53 0 104 SAGO—Pe ari, — i 019 0 BEET—German, f.0.b - ty any eras a UV +4 
| Oil pod, ¢ hina ..02 20 0 65 " METALS—B. Copper £ s £ s | Seo flour 096 prompt 1¢@ 84 ‘ cher G | 
| dn wae | -perlb 40 6 6 Eng., , Tough, ——— 3? 5 6715 SHELLAC—per cwt— TALLOW —per ewt— mar Vie. zood t 24 5 

Pe 49 50) st selected "57 & 5715 Orange, first marks .. 80 0100 0| Australian mutton. 32 6 2 New Zealand, fine i, 1 2 
| permint, HG. 140 0 0) Standard 227, 69 0 0 0! Second, fair to fine 73 0 80 0 Do beef.... 2 0 # § Do m 1 190 
Standard . ‘cash 54:26 0 0'Garnet AC .70 0 00 Town ‘ 31 6 32 5 Do urs > 0 % 
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London Stock Markets Price Current. 


“COLONIAL & PROVINCIAL | FOREIGN STOCKS, c—Oon 








BRITISH FUNDS, &c. 




























































































































TR Re eee ee 
<RAPRABNCE SHARES AND 
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_FINANCIAL— TRUSTS—Con. COAL, TRON, AND STEEL SHIPPING. _ TELEGY APHS, ‘TELEPHONES, 
— : site” oan ra] Soma eae Le : 
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Btk 100 IndustrialandGen. Ordinary 165 67 46 | 10 | Bell Bros, 6 y, Cum. Pref .. 18 $ 3 : eenesatatenses + pooteommesss ts | Bontsiee ence, pe 17418 | 
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Stk 100 R. Piate st, L., Pref..... i00 _& 1 1 Do 6% Cum Pref oe kh at a 2 Angio-Malay Rubber ....; 1 te 10 Bomb'yElecSap& Tins 4 : c. Pt on@ 

1 | 10/ ‘Rubber Plantations Invest. lysre . —— 20 20 Assam Tea chibdietinel OF 46 Stk 100 Do 45% Deb. Stock Re 6 | 
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16 | 10 Suropean, Limited ........ 19+2C4 1 1 \Kepitigalla Rub. Estates 1 WATERWORKS 
Gtk 100 Gas Light & Coke Ord...... 1054 64 - —_—___—__-— 1 1 Kuala Lumper Rubber.... % 8 ‘ 
gtk 100 Do °Y Maximum........ 8 87 1 1 Assam ‘ 19 10 Lanka Plantatiors, L .... oe f sgneegeriamaseree : 

16 | 10 |'Hong Kong and China..... 17418! 1 1 Bibi Ey? 2 52, 8) 8 Lebong Tea, Limited ... 124 = 6 § \Alexandria, Limited 
Stk 100 Imperial Continental ...... 191935! 1 1 Burm ah Oi} .... ceseeves $ @ 2) | 2) |Linggi Plantation ........ 2 2 132 20 420 Antwerp, Limited.. ae 

6 | 6 Malta & Mediterranean, L.. 435 1 1 California Vilfie eso 5 4 1. 15 Mabira Frst.(Uganda) Rub. lg 13 13 City of t. Petersbare, L . 
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6 6 Ottoman, Limited.......... 63 74 PIE. OOF. .<ccecsosese fe 7h 1) 1 '/P.P.K. (Ceylon) Rub. Esta. i +s 10 10 ‘Cons. of Rosario, Limited i 
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ene from page 869.) | | Indies per last advices, 29,000 qrs, against 8,000 in 1910 and 12,000 
ved, prices ha jallround. Malabar, May-June, quoted ! in 1909 ; — 
nanan 's Se 4 COTTONSEED slow. London: Egyptian, spot, £3 2s 61 ; May, 

Ges ose 6d Ceylon, {2 3; to northern por ts; tc Trieste, F.M.S. | 6d: N a £7 17864. Hull : Spot, £5 

Straits, April, sold {21 18s 9d; to Marseilles, F.M., ditto, quoted | | ‘i. Ch a ovember- to awe ed Be ae he nel “see le Neate ek 

£21 73 6d; and Manila, sold {20 17s 6d. South Sea Islands, spot, ! ovember-January, £7 178 a P ae 

sold £21 ros 6d, f. andi . ; since January Ist, 27,200 qrs, against 15,620 in I9IO ana 33,250 

seneraily auiet. and rates Bi és in 1909. 

INDIA- RUBBER genera ily quiet, and rates unsettled. Fine hard | OIL CAKES.—Linseed, London made, £8 7s 6d to /3 tos 
Para sold, 5s 6gd to 5s 5d for spot and near; May-June, 5s 6d to Ol; ecole assis Rain mie f, 00 6A 
58s 54d; and ees 587d to 5s6d. Ball, May-June, wef tussian, £ 7s 6d to £8 mm 64 orton, 108 Sama "t,o Ga 7 
48 14d; No.1 latex plantation, April-June, sold 5s 7d to 5s 6d £4 15s . “gyptian, £4 ame to i ty Me a agp 
and July wa mber, 5s rad: with October-December, 4s 11d. £4 33 % akan -0ders, maces fee 5 =< Sin, 

METALS —Tin, while irregular, was a declining market until the | 5098, £5 128 6d to £5 13s gd. oya oil bean 
middle of the wack s close on selling desire and an absence of ~~ 

. : a venin 

port, Straits for cash fluctuating down to / 1 91 15s; three months’, POSTSCRIPT. Friday E 8 

£187, but good speculative buying of most d dates on Thursday, with | SUGAR.—Home refined quiet, unaltered. Cane sales sie ady 


purcbases on Am erican account, and firmer cable news from the | 6,316 bags crystallised Trinidad offered and partly sold 
East led to a smart rally, while the above po-itions reached | 


£194 5s and {189 12s 6d respectively, as business left off. Mount 


fine, 16s to 17s 3d; mid, 15s 6d to ay 98 1,292 bags Demerara 
ditto retired, ‘also 1,139 mats Mauritius. (German granula 





Bischoff, {194 10s to £195 10s. The standard copper market yielded |quiet. Ready first marks sold 12s 9§d; April-May, sellers, 
slightly until las t Wednesday under moderate realisations, and quiet 12s 9fd; May-Avgust value, 12s 93d; and November-lecember 
response, when cash delivery settled down at £53 12s 6d; three 


. ° ‘ Lay 
sold 11s 93d, f.o.b., Hamburg. Beet in quiet support May 
months, {54 3s gd, improving on Thursday after a better inquiry, | done, 


and closing at £53 13s 9d cash, £54 6s 3d three months. Lead | 
maintained for prompt and forward against sellers. Foreign, | 
April, held for £13; July quoted at £13 1s 3d. Spelter firm. 


10s gjd to ros 8d; August, ros 10}d to 10s g}d ; September, 
108 6d to 10s 7d, f.o.b., Hamburg. 


GLUCOSE again firmer, English and American spot now 


COFFEE.—Brazilian receipts to date, 9,971,000 bags, against 
Ordinary brands, {23 15s. Iron flat and lower. Bimonthly ; catia t lily 
Statistics show a jmeeee of 1 489 tons in stocks, and 2,664 tons in eee ee Os ad: ‘Valy sold oy ‘: Ser em- 
the total visible supplies ane a 


7 ber, 463 od to 46s 6d; and December, 458 3d. 
OILS.—Linseed irregular. Spot, pipes, £46 10s; barrels, £47:| peppeR.— Market quiet all round. Black, May delivery, sold 

May-August, £42 5s; September-December, £39 5s. Hull, naked, | 4%;d, and Octo>er d. 

spot, £45 15s. London stock, 27 tons. Rape steady. Ordinary 416 416 


brown, on spot, naked, £28; refined, spot, £30. Cotton quiet. JUTE in fair request, and market very steady. soe _— 
Crude, spot, 27; Hull, £25; refined sweet, {31 ; ordinary pale, marks, on passage, sold £24; ditto, April-May, £24; Da so ne See 
£28 ; Hull, £26 ros. Cocoanut, Ceylon, spot, £36; May-June, | SP°t £22 15s; J.G., lightning circle D, spot, London, £22 55; 49 


Palm, Lagos, £33. Soya, spot (barrels), £30 INDIA-RUBBER in poor demand. Fine hard Para, spot, 4 aL 
TURPENTINE advanced sharply. American spirits of turpentine, | 5844; May-June, 5s 44d; June- July sold 5s 6d to 5s ae ofl 
on spot, 66s 6d; May-June, nominal; July-December, nominally | May-June, quoted 4s 1d. Plantation, April-June, _— oe 
48s 3d percwt. Deliveries week ending April 15th :—American, | July-September, 5s 1d ; and October- December, 48 10¢ ay 
508 barrels, against 1,716 barrels last year; French, 150 barrels, METALS.—Tin at first ’Change rather firmer. Du: Sal 
against 111 barrels. Afloat, 275 barrels American. Stock, 11,594 | session well maintained. Cash closed £194 set three ail 
barrels, against 17,378 barrels - French, 1,320 barrels, against 652| #189 15s. English ingots {192 to £193. Copper at pening 
barrels. meeting steady. At later 'Change firmer. Cash closed L: a 
PETROLEUM unchanged. American, 5}d to 53d; water white, | three months £54 12s 6d. Electros £69 to £69 aie ian ae 
63d to 68d; Russian, 49d to 4id per gallon. Lead quiet. English, £13 53; soit — Ordinary brands 
ROSIN quiet. Common strained, on spot, 18s 9d; May-June, rgs. £13 18 3d, as to position. Spelter unaltere ae 
. quoted at £23 15s. Iron firmer. Cleveland, cash, 46s 7¢ 
TALLOW.—No auctions held. Australian mutton, fair to fine, | 
quoted 34s to 35s 6d. Beef, 33s to 34s 6d per cwt. 
LINSEED. — Market firm, and a fair business transpired at 


| 

£33,C if Cochin, spot, £40; August-September, £34 5s, c.i.f | §Pot. Hamburg, {22 7s 6d. 
| 
| 








LONDON MEAT MARKET. 


hardening prices. London : Calcutta, afloat, 71s to 69s as 4 Per 8 Ibs by the carcase. 7 
> 8 5 

position ; April, 68s 3d ; April-June, 67s 6d ; La P — spot, 683 od | Inferior beef...........+seseeeee 2 6} Prime mutton .....6--++ee0-0°"" 5 0 
Hull: La Plata, spot, 69s. To the Continent : Calcutta, April- | Middling ditto....... ceececceees 4 Of Inferior lamb .....+--+e+0000'"" 4 
June, 68s 3d; Bombay, May-June, 71s 3d; La Plata, April-May, pee CMD ncn ssececereseenesee : : eer enone 1 2 
" sittin > Bie a nferior MUttON .......e.eceeeee irst ditto....... pskbaciaceece 0 
68s. Quantity afloat from the East Indies, including cable | wiaming ditto..............". § 0} Veal, Fires... £2 AR 6 
advices, 165,000 quarters, against 193,000 quarters in 1910, and 
170,000 quarters in 1909. LONDON POTATO MARKET. 

RAPESEED steady. Ferozepore, April-May, 40s 9d.; brown Per Cwt. Per oe od 
8h ditto, 40s 3d; yellow Guzerat, March- -May, 46s 6d ; | Lincoln Up-to-dates .. 6s 6d to 6s 94 | Blacklands ... seeoness ~ . 68 64 
yellow Cawnpore, ditto, 44s 6d. Quantity afloat from the East | Scotch Dunbars ...... 68 Od ,, 6s 6d Highland King Edwar 
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